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THE MONEY MARKET. 


With a net influx of £148,000 from abroad, and a 
Tt large return of coin and notes from circulation, 
LIF E& KN DOW MENT ASSURANCES, Thursday's Bank return showed an increase of over a 


million in the Reserve, which stands at #,28,247,000, 





1810—1910. 


TNT rrre ae , stTatTIvc | as against less than £27,000,000 in the correspond- 
NNT UT LES, SINKING FUNDS. | ing week of last vear. The proportion of reserve to 


| liabilitic $ 1S as high aS 53, SO that the position is a 
very strong one. In consequence of the abundance of 


SCIENTIFIC SAVING,” post free on application to the | money, market rates have fallen very low, three 
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months’ bills being little better than 2) per cent., while 
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even six months’ are only 
is quite abnormal for this time of the year, because lor 
the first time in modern history there is no legal autho- 
rity for the collection of the income-tax. If the political | 
deadlock continues, and the Budget cannot be passed, 
a big loan in the near future will be unavoidable. The 
weakness of Consols and other gilt-edged securities is, 
therefore, intelligible though deplorable. 


Our New York correspondent telegraphs :- 
cial sentiment is improving with easy monetary pro- 
spects and better foreign buying of high-grade securi- 
ties. The Government’s failure to provide funds for 
publicity requirements in connection with the new 


———— 


THE 


per cent. The situation 
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Corporation tax law has induced a feeling of relief. 


Foreign commerce returns are unsatisfactory. 
ports are the largest on record for January (133 mil- 
lions), while exports are the smallest for four years 
(144 millions). 
against high 
Washington advices sound less antagonistic towards 
Exchange is strong. 


send gold 


corporations. 
that London 


America. 


Business The 


conservative. 


It is anticipated 
here to South 
trade there is a better under- 


tone. Copper is neglected and wool quiet. 


The Berlin market, writes our correspondent, is feel- 


* 


ing the effects of the preparations making to meet the 
first instalment of the Imperial and Prussian loans 


subscribed on the 5th instant. 
Saturday 


ing due 


~ 


that will be paid in then. 


#,10,000,000, 


While the amount fall- 
somewhat 
is expected that very much more than 
Much money has been flow- 


less than 


ing to Berlin from the provinces for this purpose, and 


it has been offered largely in day-to-day advances, de- 
pressing the rate to 
other hand, the private discount rate has risen 1, to 3 


per cent. 


lower. On the | 


per cent., in connection with the payments on the loans. 
Another shipment of gold, apparently about £/150,000, 
was made to Argentina this week; it was taken from 


the Reichsbank. 
in Germany’s favour. 


The English cheque rate is moving 
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Subjoined is our usual table of current rates :— 


Bank rate.... 
Market rate .. 


LONDON MARKET RATE Compared with FOREIGN 
RATES (+ above; — below) 


With Paris...... 


» Berln... 


» Amsterdam 


» New York 


Call Money 


Germany........ 


Holland ....... 


New York ...... 


This Week. Last Week. 


This Week. Last Week 


FO Bites 


renner 


~ 


RATES of EXCHANGE. 
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PARTIES AND TACTICS IN THE NEW HOUSE OF 


COMMONS. 


Wihiru the result of the Orkney and She 


tland polling, | 


which was declared on Monday, the composition of the 


new House of Commons was finally « 
state of parties stands as follows : 
Liberals (Free Traders) 


Total 


ecided, and the 


OF 


a ae sete Fee eee ee scenes aio 
Conservatives & Liberal Unionists (Tariff Reformers) 279 


(onservative Free Trader 
Irish Nationalists. . 
Irish Clericals or Independents.... 
Labour Party (Free Traders 


Of the 273 
counties, and universities of Ireland, 
rity of Liberal and Labour Free-traders, 
=, over the 
Britain is 64, i.e., 315 against 
and Tariff Reform members for 
present municipal boroug 
for London constituencies, while 1] 
represented by four Tariff Reformers 
vative Free-trader. 
Unionist Tariff Reformers hold 11, a 
seats in Wales they hold two. 
for the sake of argument, we 
assumption for which there is at present no fo 
Nationalists, 
Tariff Reformers, and we were to 
Tariff Reformers who represent the Eng! 
we should get a party of 205, to which should by 
six Tariff Reform county members for \Vales and § 
land, making 
yartv of 211 in the new House of Commons, out 
| The other or Birmingham 
1 heavy tariff o 


FF inan- 


Im- 


agitation 


number 


MARKET 


which 


| I 


ees 
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ite 
315) 


counties, 77 re 


that the 


total of 670. 


tection, which wants 
for the benefit of the towns and no 
taxation of food, might be arrived at, roughly 
ing together the London and borough Tariff | 
representatives of England, Wales, and Scotlan 
altogether 
minority in a House of 670. 
ing to observe how, in spite of the enormous man ie 
facturing and commercial development of this cou 
in the last fifty vears the Protectionist party still 
pends mainly upon landlords and_ farmers 
strength. An appeal to the cupidity 
manufacturers has supplied the war-chest 
Reform, but the appeal to the manufacturing po 
tion has utterly failed ; 
indeed, as we have shown, in all but one of theg 
industries, Free-trade is impregnab 

The Parliamentary 
primarily upon the fact that the Liberal a 
party, numbering 315, is in a minority 
Commons, and that the Budget, which was 
such overwhelming majorities in the 
Commons, is not popular in Ireland. ‘This, no doubt, 3} 
partly due to the fact that its provisions have not been | 
explained, and that the small proprietors still 1 
that the land clauses affect agricultural land. tt 
main objection is, no doubt, to the increase of the | 
whisky duties, for the manufacture and sale of whiss 
and other spirits is, unfortunately for Ireland, a @ 
more important branch of Irish than of English t 
But the spirit duties provided by the Budget are de" 
collected, while the super-tax and death duties, ' 
having comparative) e 
men, contributes very little indeed, cannot be collec | c 
until or unless the Budget is passed. 
irom questions of strategy, 
interests of Ireland to pass the Budget ; ane 
only 


duties, but also because the rapid accumulation of Ge} be 
involving of necessity a depreciation ot public «1 | 
will be peculiarly hard on Ireland. 
cause, as every ‘one knows, all classes | 
| deeply interested in the continuation of 
Act, which depends for its successful 0} 
| price at which Irish Land stock can be markete¢. 
depreciation of a 
| Government securities, absorbs the Irish Developme 
Grant, and threatens the Irish ratepayer. 
Ireland has an altogether peculiar and pressing 
just now in the maintenance of British credit, 7 
the re-establishment of a financial equi! 


So much 


turn from the special and general interest 
urgently for the immediate enactment 0 
sudget and a termination of the costl) 
! prevails at the Treasury and Inland Revenue, 
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Unionist 


Scotland, ou 
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It is curious and interes. 
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Ireland, 


because 
rather disorder) the poor are contributing an 
proportion of new revenue through tobac 


We say this, | 
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| ow glance at the strate gical position of parties. The 
Taj» Sas vad most obvious rem - to make is that this has 
sete expensive gener al election of modern 
our ales system, not only are the 
traditional expenditures of candidates 
clerks, posters, pamphlets, committee 
much higher than in other countries, 
administrative expenses of the Ballot 

\ct, the provision of polling booths, and the fat fees 
of returning othcers, presiding officers, and the like are 
!] exacted from the hz iple ss candidates for Parliamen- 
In forcing a Genera] Election the here- 
have inflicted fines, varying nominally 
£2,000, but rising in reality to much 
iwher fig in the case of wealthy men, not only 
more than 600 members, but also upon more 
UNLiEs than that number of defeated cz indidates. To these 
ace expenses must be added the unheard-of sums laid out 
the utmost profusion by extraneous organisations, 
ke the Tariff Reform League, the Pro-Budget 
gue, and the Anti-Budget League, as well as the 
sacrifices made by brewers in trade defence, 
, manufacturers, farmers, and others on be- 
fof particular candidates in particular boroughs and 
Altogether, apart from the dislocation of 
the General Election may easily have cost 
d, wh thing from two to three millions of money. _ Bills 
th still being paid, and we fancy that in some parts 
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ith , 


rt s disagreeable operation will not be completed for 
manu long time to come. On general grounds, therefore, 
ountry | nother election on the same issue, or practically the 
tl de: || same issue, would seem to be out of question. Never- 
for is} heless, such is the composition of the new Parliament, 
ingh | ind such are the issues, that, as we have said before, 


| lant) there must be a settlement of the dispute for mastery 
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popula | tween the House Lords and the House of Com- 
nt, and mons or another election before the summer is out. 
1€ g \tthis moment, the main question is whether the Irish 
nt. Nationalists are really at one with the Liberals and 
owe Labour men in desiring limit the powers of the 
Labour | use of Lords. If they are, they will co-operate with 
Tous : Government in the double task of settling the 
ssed bt} Mnances and of passing a Bill dealing with the 
Ouse House of Lords through the House of Commons. 
Joul Nt a measure may, and ought to, be a very 
not bet mple one in order that it may be intelligible and 
imag 1 to the ordinary elector; for the judgment not 
But t of the House of Commons, but of public opinion, 
> of the must he invoked. But if the measure is simple and 
whisk mprehensible, it is equally certain that it will have 
d, a fa 10 be thoroughly debated in the House of Commons. 
h trade. | ‘IS true that a constitutional change has long been 
re beitg |mmo'eTdue, but the nature of the remedy, the exact pur- 
ities, MPO’ and end of the proposals are not univers: illy 
wei h amg oo og would a re sponsible Government, how- 
call oo Pot eg be numerically in the House of 
rere ee desire to burk discussion upon a great con- | 
\ San, issue, espec ially when that issue may even- 
this : can into requisition, as it did in 1832, the high 
rder (0° j tein of the Crown. Before any resort can ‘be 
n uni y. ‘ose prerogatives, it is perfectly clear that the 
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Lords. Bees their rejection by the peers, Mr Asquith 
might properly ask for guarantees, and failing them, 
he would be justified in resigning, because the House 


of Lords has shown that it will not entertain either 
the Bills or Budgets of a Liberal Administration. 


What the 


easy to 


Unionists can do in this House it is not 
see; for it only by abandoning Unionism 
to Tariff Reform and making a compact with the Irish 
Nationalists that they could convert a large minority 
into a small majority. But if the King sends for Mr 
Balfour, and Mr Balfour consents to form a Govern- 
ment, the only choice will be between a compact with 
the Irish and an immediate General Election upon 
practically the same issues as the last. 


is 


jp 


UNREST IN CHINA. 


Tue Duke of Norfolk has been making the flesh of the 
men of Norwich creep with talk of a great Power pre- 
paring for a great crisis in the near future, and how a 
time is coming, and we must all be prepared. How 
similar are the minds of most dissimilar men! At the 
same time, the anti-foreign party in China are placard- 
ing the walls with notices that the Powers are plotting 
the partition of China, and that all patriotic Chinamen 
must get ready for action. hus strangely do like 
emotions produce like results. A fellow feeling makes 
the whole world kin, and at the call of patriotism the 
Duke echoes the Mandarin. The Chinaman, indeed, 
has the advantage of the Englishman in picturesque 
expression. When a Chinese noble wishes to warn all 


true Chinamen against invasion, he tells them that 
foreign devils are scheming to carve the melon, and 


from that they understand that China is about to be 
divided up. The picture rivals in simple directness 
even the most impressionistic of our recent political 
posters. 

But the situation in China has very grave aspects. 
The anti-foreign agitation is being actively renewed. 
According to a well-informed authority, the North 
China Herald, the outlook is more serious than it has 
been for many years. Several causes are combining 
to produce a situation which contains very dangerous 
possibilities. The reactionaries are carrying on an 
active propaganda by means of placards about the 
melon and its carvers. ‘They are aided by the native 
Press, the circulation of which is rapidly growing. 
The most fertile soil for these tares to grow in is the 
student class. Stirred to enthusiasm by appeals to the 
old learning and customs of the country, the students 
are enrolling themselves into volunteer corps for the 
defence of the system from which they hope one day to 
gain their living. The people at large are being asked 
and persuaded to interest themselves in the movement 
in a manner which is peculiarly well calculated to in- 
crease the danger of the situation. It is pointed out to 
them that the hold which the foreigner has upon the 
country is due to its foreign debt, and to the railways 


which the foreigners have been allowed to build. Ap- 
| peals are then made under offic ial patronage for 
national subscriptions to pay off the foreign loans, to 


| enable China to build her own railways, and to provide 


| her 


_ 


| vP- 
nd spiny ’ ef M Ster must show the nation that he has | 
of dedt — um a majority of its newly-elected representa- 
~ credit 
this, %} The d tv of the Cabinet arises partly f I 
tand at erpretat eae a “> _ os = V —_— ‘ - 
oh Land os put by the Press and not authoritatively 
ee . pon the Premier’s Albert Hall pledge 
oe The br mi R 7 = or hold office without safe- 
hot | Roval Pros, a — not in a position to use the 
sae me ee behalf of the House of Com- 
- ( can show that his majority in the House 
* tog : a real one, which will hold good for 
al if ee ir’s Budget as well as for the Bill upon 
a ee rejection of which by the House of 
i. ce _ ng depends. As to supply and expendi- 
Sh ; nes, : wi sen, these are very different ques- 
Sal eto B ~~ utions formulating the basis of a 
sion that Mons alone v-i61 Introduced into the House of Com- 
we 2 lutione <2 n the old Budget ; and the same reso- 
—_= ei “liso be introduced into the House of 





have been col- 
inhabitants of Szechuan 
$1,000,000 for their end of the Hankow- 
Szechuan line. The Provincial Government accepted 
the money, and ‘‘ borrowed ”’ it for its own purposes. 
Such, it is ‘probable, will be the fate of all similar sub- 
scriptions. The people are too ignorant rightly to 
understand what the money wanted for, and the 
Ministry of Finance is too cautious to publish accounts 
of the amounts received. When the subscribers begin 


a navy. Considerable sums 
Three years ago the 


with 
lected. 
subscribed 


IS 


to realise that their money has gone, and that the 
foreigner has not, it is only too likely that the com- 
bination of outrages upon their pockets and their 


prejudices will lead them into trying to take the law 
into their own hands. 


On the top of all this, Halley’s comet is coming. In 
a letter to the North China Daily News, the Rev. D. 
MacGillivray speaks of his experiences during a recent 
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\| visit to the inte rior. A reference to the approac h ot 

cna) i 

\| the comet, he says, brought even officials to their feet 
i} with eager questions. We can und rstand that a busi- 
\| ness which has suc h an effect upon a Chinese ofhcial 


| must indeed be one of mome nt. Eclipses and other 
signs in the heavens have a peculiarly disturbing efiect 
It is natural and inevitable for 


‘(| upon Chinese minds. 
ordinary 


}\ them to believe that 
|| course of nature are part of a general disturbance oO! 
the whole established ‘including systems Ol 
| government and all other human relations. Wars, 
| revolutions, OF dynastic changes are expected to fol- 
l| low, and if there is any delay in their appearance, the 
(| Chinaman will see to it that it is not his fault if there 
\| is not an adequate response upon earth to the ce lesual 
\\ disturbances. Those best acquainted with the country 
|| are therefore appre hensive lest the advent of the comet 
1} should give the signal for an outbreak of the existing 
anti-foreign fecling. The uncertainty of the situation 
has just been proved all too clearly by a mutiny at 
Canton amongst soldiers trained in the European style, 
apparently hated un-Chinese customs 
which are forced upon them. Warned by such danger- 
signals as these, missionaries and others are taking 
about the comet. 
Picture-posters 01 it been publish d, 
taining all its from the Bayeux 
tapestry) onwards. It is to be hoped that these mea- 
sures mav have a eood effect, though it is little that 
can be done in so short a time amongst such a vast 


interruptions in the 


order, 


against the 


steps to spread information 


have con- 


known portraits, 


population. 
It is a cause for special regret that so much of the 
| present discontent and unrest amongst the ignorant 
classes should centre round the railway question. As 


we have noticed of late on several oceasions, China 
i| has grounds for re al and solid satisfaction in the pro- 
| gress which she has made in railway d velopment and 
| construction on her own account. Amongst other 
has carried through a difficult and 
arduous piece of work, the Pekin-Kalgan railway, by 

engineers alone. Nothing could 
her development in this 


undertakings, she 
means of Chinese 


more disastrously imp¢ de 
direction than the employment of her achievements to 
| promot 


as a means of inflaming popular feeling against the 


‘ealousv of the foreign concessionaries, and 


| pean « ivilisation as may be appropriate to her circum- 


stances. 
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Once a vear the 


reviews the fin 


n Be ndholde is 


ances of the backward, idle, and trouble- 


(Cor poration ot lore j 


~~ 


some Crovert 


veving the re ord ot an unruly form, the Corporati mn 


and puts 
a rod in pickle for the blackest sheep of its flock. The 
yitv is that the displeasure oO h ‘orporatior : 
| lispleasu of the Corporation has 
ANAT et! re ’ - ' erie y : “ 

ipparently less terrors for an erring Government than 
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| THE SPANISH-AMERICAN REPUBLICS AND 
| 
| 
| 
| 


his master s rod has for an errin 


the hed credit which result 


| from the inclusion in th Corporation’s black list, the 


severe penalties of diminis 


defaulting States eontinue their defaleations till some 
| prefect or elder brother, the United States or another 
> . . ° - > 

Power, steps in with a treaty or a naval demonstration 
and so 


persuades them to me d the error ol their 
















Ways. 


almost a 
monopoly of the unwe lcome atte ntions of the Corpora- 
They are far the most numerous, and far the 


school. The Old 


The Spanish-American k¢ publics have 


tion. 


worst members of its re formatory 


World does, indeed, provide a few members. Spain, 
Dena@anae ‘Tr +. : . ° 
Portugal, Turkey, Greece, and Egypt each receive 


come notice, but rather in a spirit of passive vigilance 


than of active praise or blame. The more bitter sorrows 
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of the foreign bondholder are all 


ted with . — 
\merican Continent, and with C: ook igges 
America in particular. In the lowest ms ; ment 
class of the recalcitrant stands this \ | os ; a Morg4 
has distinguished itself above all ae sari 
broken pledges and dishonest fina In 1 : S a 
arrangement Was entered into by t Stat = iat 
holders of Guayaquil and Quito Railw: nds we 5 equa 
come existing ditticulties. Great sa eS we : = ymis¢ 


by the bondholders, and in return the Gover ¢ Un 
undertook to make periodical deposits to form 7 = . 
for the development of the railway. The order { a a ‘ 
deposits was given by the Crovernme ith a he ; eecid el 
flourish of trumpets, but alter a tew m 1s they : t sinloma 

| to diminish, and soon they ceased altogethe . W tuati 

| cynical indifference to its engagements, the Goy > a 
ment had diverted the bondholders’ money to fin € cips 
an exhibition at Quito. The breach of faith had ; a 
even the justification of success. The exhibition was st pla 
a failure. ei 

| The nearest rival to the discreditable pre-eminence me 
Ecuador is perhaps Guatemala, which now has an root) 

| standing external debt of 4.1,482,800, and t the 
£052,432 in arrears of interest. It has made no ettort 

| recently to redeem its pledges, and has even commit 

la fresh breach of them. In_ 1906, disregarding its g inte 

| engagements, it assigned to an American s) ndicate t the sett 

| special guarantees, including in part ular impor not 
duties on gold, which it had in fact already pledged: The se 
the holders of the external debt. In June, 1908, t ttemy 
renewed this assignment, and in October it aggravated In Ni 

| its offence by assigning tl reversion ol some oi t standin 
| euarantees, when released by the American Synd me 

| to the Banco de Guatemala as security for an adva the Ci 
| This Government ‘is resolute to exhibit its ignora orospe 
| of the nature of a contract. A certain agreement tel) 
discussed between it and ‘ts creditors in 1902, butt gains 
negotiations proved abortive. In spite 0! this, t lp 


| introduction into China of such of the benefits of Euro- | 


world Like a master Sure | 


‘ 


Government continues to ¢ laim the benefit of a reduced the | 
rate ol interest on its ext rnal debt which was ont 


the terms of the agreement, W hilst at the same tn 
repudiates all the liabilities which that agreement wour nit 


have thrown upon it. It is, however, Ecuador 


Guatemala only which provide 

initiative in the special peculiarities of Central a 
South American finance. Other defaulting Republic 
in the revolutionary zone are content to continue in © 
ancient way, allowing arrears 0! debt to accumuls' 
without a struggle, whilst they devote all their ¢ erg 
Of these the postion ot | 

It has an 
£,2,000,000, and owes 4!) 
The cloud over its finances, 
showed at one time signs of lifting, has settled ¢ 
again. In July the National City Bank o! New Lot WV 
entered into a contract for the conversion f the 


instances of it 


to internal dissensions. 
Rica is at present perhaps the worst. 
ternal debt of 4 


arrears Ol interest. 


ce 


on the security of the whole Customs © les, | 
clause providing for the intervention ©! the | 
States in case of default led to its re jer tion by the (0s 
Rican Congress. The country has suffered a 


lecrease in the exports of coffee, and a hurt! 
injured the banana crop. The times are, t ; 
verv favourable for retrenchment and reform. © a4 
respect, however, the outlook for the foreign ot 7 
holders has brightened a little. Accord! g to Pres 
dent Viquez, the real obstacle to settlement Be 
that without an export tax on bananas thie 
would not bind itself to maintain the service 
debt. Congress has now imposed that tax 4. 


October 20th. It has not, as it was asked, 4° 
the new tax to the service of the debt, but !t © 
1] remem ’ 


hoped that the incoming Government W™ 
President Viquez’ intentions, and take this oppo 
of doing something to redeem the financial 
of the country. 
| Honduras, with its external debt of £539 7 she | 
its debt for arrears of interest of £17 071,94 " 


saree ereaee emcees aa 
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nl > or . > ) eo C- | 
ae + defaulter on the list; but the scheme of se es | E RAILWAYS OF ARGENTINA. 
biggest hich is now be ing carried through by J. P. TH W 
x.ent which 1s 2 thick 
menu , oO wen 
Morgan and Co. has brought % out relief | nr XII.—CORDOBA AND ROSARIO RAILWAY. | 
non iiila , must still wait. The bondholdet S aré . | 
ees ” three shillings in the pound, with arrears (FROM A CORRESPONDENT OF THE ECONOMIST.) omen | 
etir oni vss , . A —_— . : y. < } 
es “hut the de as been accumulating since | as 
g ‘interest, but the debt hi alia aeolian little cash | Tue feature of this litthe narrow (1 metre) gauge line ot! | 
} ‘ 1 the Corporation truly says, a little cash | : ' in line f a connection be | 
“3, and as U ss . ee iles j 3 ; al e lorms a Co 7 | 
qin to a much larger amount in Honduranean | 180 miles is that its m ne for cages nH 
uc ( cl abit : 2 : as ° ae ae oan » ame vaus al I 
$ equa: Political influences are undoubtedly driving | tween two other lines of the same gaug C | 
an a ere take increasing interest in the | same control, viz., the Cordoba Central and the or- | 
aye sate th smaller republics The move- | doba Central Buenos Ayres Extension. Hence the | 
1 snances ol 1 Sle . . - i . . ¥ 4 if the c tr 
rile nnal . J . . . Lo 19S + ri the even if tne country 
5p developed from an unconscious tendency | main line would be ea of = ’ : sin a ae | 
t nas No " ' . i | oO Ire < lite ul ro : 3. < Ly 
J lity a nolies In his message to ( ongress it went tl 1roug h were aDsolute Ly unp 4 ; 4 t] 
f to a deliberate | ’* . alah nai. oat ai fic is foreign and transit trafhie. |] 
it Taft has stated that no doctrine of American | 7+ per ce ome On ie ae } very rich id well | 
. siden —— ° — i 2 he r so thr ea 4 < ricn am Lim 
5 ee must permitted to operate for the per- | But the main line goes th. ha id : eae 38 | 
yomacy mu : ; a ; , r ne storal district alon | 
«2 ion of an irresponsible Government or for the | populated agric ultural and past t g ts | 
\ tuation OF 4 ° . . : av eal hole le mn; eth from San Francisco to Ros: iTlO, a dis- 
\\ f just obligations. In these words we may see | whole ! Sal CO 7 
aes eae ‘actical intention to | tance of 140 miles. The rest of its property consists 

10 diplomatic statement of a practical intention to — +6 ‘ or: nd | 

ee ial ntrol over the irresponsible | of the Rafaela tram, between San Francisco a1 

I the financial co s : , _« vectirell 1] 

ease Ti = oe . 3 . ; >, a a aay by yossession Of practically all 

7 ernments, and to exercise it in the interests in the | Rafaela, w ~ it owns by | ; ces adits hie 
an gees snanci: -obitv he are > tramway acts as a valuable f I 
t place, no doubt, of order and financial probity, | the shares. a 1 tas f useful apart from what } 
) St ie ~ e . i > ‘ — ‘rerore os «al p< ‘ 7 } 

; the second. of the United States At least, | the main line, and Is, there 7 ‘, he ” elie call ] 
wie is enti at i » | trathe it hi f its own. his little line does r) 
lic opinion is entitled to expect that it will be | trathe it has of its 0 “mall : edie us tain 

( pa 4 : . ; ad | bie 1e reight business relativel O Its os 

| eohity first. It might feel a little more confident had big volume of oP gt US aa ai calc | 
’ oo ee : ‘ . . ™ 7 “Ty ate t * receipts SNOW . ? > ~ | 
tthe United States Government given its support to | but, unfortunate iy, the rece ; ie tenia the i 

: és tracts under which the Government of Guate- not as remunerative as one wou d expect ire ] 

ce COT acts undt i I : ~ ett, coi ints deal ts traflies and the fertility ol the country 

Ot has alienated the bondholders’ securities to an | rout au? ° ; ae oe a 

8 i I ‘al, however, the increas | which it traverses. The gross receipts for the year | 
mitt \merican svn icate. n genera * oO eve 9 t < aa : ; : 7 ; T} his 
; xia . . . a ; 24 vere only £.1,61% per mile. 

—_—— nterest taken by the United States Government in ‘ nding June 39, IGOQ, Were OMY ZF. J . tee 

AALS Ny 5 : ge : ‘ : ’ ine | i jue to low rates, caused bv ae: COl mpe tition of the 
bai the settlement of the ruined finances of these Republic . oe " aes f 4 . li vine the same 
ae : ‘rs. | exception: moder Of raliway ines serving me sam 
nee not but ghten the prospect for the bondholders. | « xception yt ro ae ae Z ic ager ges daa 
a, ic e rict as the company. Its trafhe 1 ry general 

e settlement in Honduras, and that which has been | district as the TR Oe ‘ature, being about 22 
. able. | character, but grain 1s the best feature, being about 32 || 
pted in Costa Rica, are, on the whole, favourable. | character, but grat ye te 
ae . on s . per cent. of the total goods « carried, It is reasonable 
N aragua also a voluntary conversion of the out- | pt aees : a the grain traffic. as the ten- | 
} ‘xpec an increase ul Tall » aS til I | 
nding railway loan of 1886 has been carried through | to expect \; coer { oe aed to come under 
aan ; encyv Argentina 1s tor more gre t Tl il 
naicate means of a new loan of £,1,250, ooo, secured upon | d ne : > : “ ar ae district is one of 
and otl guarantees. The fair | cultivation every vear, though this di ae 

' e Vustoms duti 0 ee ; | 4] hick n t subject to locusts Lheyv covered 

weer “t} those which are most subject to locusts. rec 

or spects of the settlement have, however, unfortu- Sse me I f main line when the writer 

, Le YU OT ne noe ») Mies O mal in Ney i} \ 
) ly been marred by the outbreak of a revolution | the whol o a. ‘ ber. 1 The trac] 
G 1 Zel hich 1 travelled over it early in September, 1909. The tra 

but st t Government of Genera -Clava, Whic S|} Ur : < eae ia cianeaaill 
en ling in spite of the active intervention of | is laid with s64lb rails. Both track and a LOCK 
lis, | : ne ang ‘2 Spite Oo See et ae ‘e in fair order But the curse of the line is its enor- 

e United States. In Colombia and Paraguay also | are italisation. If the liabilities of the company | 
: oe cae : . AV oa wmoUs Capltaisation. Lie Wik : as , a 

one ed political conditions have stood in the way of : d , t id off on June 30, 1909, the company 

. . . . . 1: ° ii | necen Al 2) yT ul VW, M4, i ARDDULL 
tin mprovement in the financial situation. The re- | ha Fone | ee aad of negotiable 
i ‘3 1 ; . P; . i at the in- } would nave ecn left witn at Su rplus rn 5 OU 

t would gnition of the independence of Panama a ding to the balance-sheet, £42,000. 

* ' | ra . } ll of -,] | assets, worth, accoraing to the Daial > ae? 
jor and ‘tance of the United States led to the fall of Genera TI rt ide the railway proper are not worth |! 
} . : me 7 ° = e prop ies outs! the railway roper al not tn 

fF fres seyes, the Colombian President ; and under his succes- ~~ . he k covered 
ae tna sa : : | more than £,150,000. They consist of the land coverec 

ral a or, General Valencia, the administration of the an & Sat’ Sikaeniie asl of mame anak aaa 

ao aan 8 . . — -in- | by the terminal at Rosario and ¢ mail whart oO 
puours aoe ‘ fallen into disorder In the result, the in - £ t at that citv together with a bit of land on 
. terest +} "14 ‘ 6 a he ine river iront at ‘ u} — woe S 

eint halk he external debt has been paid, but the in | i\ front there Deducting £192,000 from the 

sat a8 : : the river frot ere, A: 192, 
ymulat ‘aiments of the sinking fund are four months in | the rt “Cr eg NR Ril. ng, TORRE 1000, | 
fr pp 7 ] } f , d a raw y] tion issued capital, which was £,2,77755 rh on , 
{ t i fYuav also has suttered from a revolution, ' : . 7 ee a. » fs ah. 
] } ' } - | the capitalisation of the lin figure d out at A: 14.394 
yf Cost ented for the present the realisation of “1 It is an absurdly large sum of monev for | 
rambit resh e rnal ‘ * hut the ad- yer mule. it 1S % absu Vv large ne} 
se a fresh external loan ; but the ad 4 bs on ie The whole concern, including interest 
og + Bites Cnn see | oe & ee. h 

00 Finance Minister, Dr Soler, has _ luring construction for two years, rolling-stock, and 
which ued an improvement } ‘ regularity of remittances | Guring construction 1 : = an- 
oe 1 on $a the _ gularity a ' equipment, could be constructed up to its present stan- || 

d d ne ser Ce oO] the existing debt. daa for about L6 Ooo pel mile ‘| he amount ot the 

w Yor disappearance of President Castro, Vene- ‘apital recognised by the National Government on | 
; I? } = a Cal t | | -,*' ¢ ‘ 1, Oe nl I> uy 
ne » SO the blackest of the black sheep, is pro- December 31, 1907, for the purpose of the Mitré law, | 
' ‘ . . . tue : J) oa ‘ ‘ —_ 

; ' ed in t rrent report of the ¢ Orporation to be was 41.8% -0Q Phe gross receipts must t exceed 
"nited | the head ** ; - ee . : il the 
United the class. Since the settlement of '9°5° | 1 ner cent. of this. or & 321,725, unless or until the | 

‘ > . ; “se | ; ar <o a, 5 i ¢ he | 

e LOS tf unt of £,.612,000, nearly 12 per cent. Government permits further capital to br VP - . | 
e tot bt, have been paid off. The second rank line. The actual gross receipts for the year ending 

ane Hes ’ th n-block ading Powers have been re- June 20, 1g08, were £255,937 Hence there was only 
yre HT 935,954 to 4.501,713 ; and 1early all the room for an increase of about #.27,000 1n the net re 
oa —— ‘~ ' ‘ ‘ ) toi i «iil E ~ ili | 

I : I companies which resulted from ceipts before the company s tariffs ce uld be interfered 
bond: * eccent } : “y hee 2 ai ea . ’ reates ¢han the neasno. 

' ds of the late President have been with. The issued capital was greater than the recog 

i 8 - has been restored at home ; friendly ised capital, at the time when the latter was | 

as en re-established abroad ; and the Re- granted, by no less than #£,865,059, or 45 per | 

id hoped, i beginning a prosperous and o 4 1 vhat Gquant ot water must | 

h +. 1 " 9 FOF oe p! | 7 _ ; m™ t.. whoich snows wna «li sUlctiiti ; : | 

of qui] have heen squeezed into the issued « pital trom 
< fr H ee ‘ J : , i ee -<ci1 , 7S ital s< til] being m- ; 
Pa the good effects of the influence of the time tot ind cx: oy ~ 2 4 +] Pie 
at? “a Stat e visible. The growing power of the | creased, without anvthing in the shape ee 
st redo: a. are p he aller ropertyv being added to show for the increase. As } 
er in America amongst the small way property oellg aa i that | 

17 Statec e.e . ; _ - Compal announce la 

ne¢ i ter of creat political moment. In the recentls as August, 1go9, the ( INN] in’ inn ; ul 
rtu Phere of . “. § : ts =20.( f 6 per cent. debentures, 

aia tional relations it is not free from its it would redeem its #,530,000 of 6 er - ebe as 
uta thy . . : a "Oar t ‘ent. debentures instead, 

' ‘ in the financial sphere, if proper re- | and offered 4.800, 00 of 4 per P Cent. ' stad 
sarq I . : his o- otecs terine the capital to the xtent of £.270,000. 
q » the binding nature of existing obliga- | thus watering the cay Bas but 
ee HONS, it cannot 1 c.* ‘-s of | The Cordoba and Rosario is a good profit-earner, but 
is tm a ut be beneficial both to the debtors o ne rdoba a Oa O 
: t troubled : ty car tand such a capitalisation. n 
At troubled a : : y j pertv can stan suci < <<) 
Ih egion and he ‘reditor no propert 
_— , s'on and to their creditors. ; 
— nic 
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account of its big capitalisation, too much money is 
paid out in dividends, insufficient money is spent on 
maintenance, and the reserve is very smi all. 
when it pays out so much in dividends, it is still unable 
to pay anything on its £432,000 of second pre ference 
stock or on its £251,850 of ordinary stoc k. The com- 
pany would be in a very bad way in any year in which 
the harvest was a failure. 
out of the entire issued capital, 
debentures, atter 
capital account, was 4.24 per cent. for t 
June 30, 1909, against 3.83 per cent. 

year. 
the Rafaela Tramway, 
ending June 30, 1909, did not. 
a year Was spent on renewals out of th 
penses, which average 59.17 per cent. for the two 
years, but insufficient was spe nt on maintenance out of 


including shares and 
the year ending 
which the revenue for the 


An average of #,3,500 
1,° i 
» working ex- 


the working expenses, though the sum of 4,160,629 was | 


transferred to reserve during the two years. 

The main line runs in competition with the two 
branches of the Central Argentine, which run parallel 
to it all the way on each side, there being not more 
than an average of 17 miles separating each from the 
other. This competition. The 
Rafaela tram has to compete with another steam tram, 
with the Central Argentine at each end, and with the 
French ** Province of Santa Fé ’’ Railway. 
pletely hemmed in, so has to struggle hard for 
But none of this competition is new. The only 
coming competition that the writer knows of is: 

I. Compet Irench ‘* Province of Santa 


means verv close 


ness. 


dio a +1 
tion from the 


Fé’’ Railw: ty when it makes a line from Cordoba to | 
Rogar; Hd s “he a a ie 
Rosario, as it will do soon. nis will De quite close to 
the Cordoba and Rosario Railway during its last 35 
niles. 

2. Possible competition from a little * company called 


vhich is 
to build 


‘Rosario and Siete: 
‘-hants 


beine formed. by 


~ 
+ 
A 


a lich 


~ 


some Rosario meré railway” of 


‘aie noe : 
eight lines, radiating from a port near Rosario, and 

hich m: rl a | | 
which may, perhaps, invade the Cordoba and Rosario 


district for a short distance 


a. 


There is trouble for the company with the Provin- 


cial Government of Santa Ke, which wants LO impose 


_ t ’ 1 2 1 
mon the — tram, on the 


he ‘ t+ t) 
heavy taxati ground 
} ¢ 3 : > lan. ° . 1 

that it is no long , since it has been rated 
as a railway. A ‘nding. The 


cial Government claims £:7,000 a vea 


er a tramw: 
Ce is leas 
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But even | 


The profit on tr insportation 
deducting the amounts unspent on | 
for the previous 


The latter year’s revenue inc tuded 2 a dividend for | 
vear | 


It is com- | 
: “a 
its busi- | 


Provin- 
- and claims as 


ee 
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| to sein the f fact that a change in prices ma, 
the total value of our imports and export May a 
quantity of goods actually remains 
Similarly the quantity of goods m; iV Vary, W hile « S 
| to a compensating movement in prices, 
value remains unchanged. In such a case fone. 
represe nting value would nee 3 give a mi i % 
impression of the amount of employment in the coun. 
We have, therefore, for many years nasi given a ser, 
of tables showing the volume as opposed to the ne 
foreign trade. The figures are arrived 
paring prices and quantities of the various articles a 
calculating in each case the price that would hay oa 
paid for the goods if they had been bought at thy 
paid in the preceding year. Thus to take a strik: 
| case in 1909, the value of imported rubber js Qj 
= Board of Trade as £8,371 
| £:14,137,000 in 1909, an increase of nearly 70 per cr 
But when we look at quantities we find that the figy; 
| were 575,000 cwts in 1908 and 700,000 ewts +o 
| an increase of less than 22 per cent. ‘That is to say. # 
| we had bought rubber in 1909 at the same average 5 
as in 1908, we should have paid not 14 millions ster’ 
| but 1o millions. 


at b. Com, 
err 


’ 


ven } 
\ 


00 In IGOS 


em 


Our import returns are thus sy 
to the extent of four millions by the rise in the pricy 
rubber. The difference between this to millions y 
should have paid in 1909 and the 84 millions whic! 
actually paid in 1908 represents the increase in the quay. 
tity of our imports. Making similar calculations {or 
all commodities we arrive at a figure which shows 
what we would have paid or received 
if the prices of 1908 had continued unchanged in the 
case of all commodities. A comparison of this figur 
with the actual values recorded in the 
shows the change in volume as a whole. 
In 1909 the Board of Trade return gave the \ 
our imports as £ 624, 740,000, of which £.91 365,000 
was re-exported, “le ‘aving £ 5331375,000 as the valu 
home « consumption. Against th 
2 showing a net balance 
imports amounting to £,154,996,000. But if the prices 
of 1908 had prevailed we should have paid nearly six 
millions less than the recorded figure, whereas 
should have received 15 millions more tor our exports 
The actual figures are as follows: 


ForeIGN TRADE in 1909 


foreig n trade 


earlier vear 


goods retained for 


we exported £,378,379,000, 











el] for ba k Vears., ae Exports _ 
; . : nports. mport 
Phe company received its concession from the Pro- a a om 
vincial Government of Santa Fé, which has no option £ £ 
of purchase. Actual va'ue in 1909 ....  533,375,C0C 378,379,000 
Forme r arti Ie S Oo} this si ries have appeared on the aca at 190 D PPI i. we 527 859.C00 393.45: 000 
Sie og dans as ncrease or decrease in the — — _ 
recorded figures due to 7 con hi 
1.—Introduction.—November 27th. change of prices...... .. + 5,516,000 — 15,074,000 + 20,200" 


I]1.—The Mitré Law and Railway C apital.—Decem- 


ber ath. We have thus paid high prices for our imports “ 
III.—Buenos Ayres Great Southern.—Decem- have appeared to purchase more largely a 

ber 11th. actually been the case. On the other hand, - 
IV.—-Buenos Ayres Western.—December 18th. received lower prices for our own go ds, and th ? 
V.—Buenos apes and rs oe inuary Ist. has therefore given the impression that ie ae 


V1I.—Buenos Ayr 

VII.—Central 

VIII. 
January 22nd. 

IX.—Argentine North-Eastern.- 

X.—Cordoba Central February 

XI.—Cordoba Central B.A.” 


ruary 12th 


*s and Paci January Sth. 
mca ntine. ime 1sth. 


January 29th. 
sth. ] 


Iextensior lehb- 
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THE VOLUME OF FOREIGN TRADE IN 1909. 
I.—IMPORTS 


DurinG the last few vears statistics of foreign trade 

ion tre 
have so frequently been used unguardedly as an index 
of the Stat j “al prosperity oO] 
the country that it is more than ever necessarv to point 


re path of the unwary 
rrors into whi h it 


+ 
sibl to fall, none Is more common orn 


out the pitfalls that } 


rious than 


Ore Set 


Entre Rios and Argentine North-Eastern.— 


iS pos- 


have been smaller than has actually been ™ 
‘rom the point of view of employment this ts, 0! ' 
satisfactory, for it has meant a large volume oO! 

1; but our manufacturers have found the més 
of profit cut very fine with prices at so low a ley 


‘The history of the 


ductio 


year so tar as imports ar 

an analysis of 
comparison with 1908 it appears that food, 
rial, and manufactured goods were IMpo ted accor 
to the following table 


Iuports in 1908 and 1909 (000's Omitt 


+} totals. 
tne tote 


cerned 1S disc losed by 


sa cslatadl Actua 
Actual Caicuiates . 
Value Value at oe 
in 1909 1908 Ps { 
£ : 44 | 
: } 3 : , . > af) \7 aia ne 
Food, drink, and tobacco .... 254,334 .. 250,2U! 
naw materials and articles an; 455 
mainly unmanufactured .. 220.15 . wseoW~e ™ 
») ’ . . 
Articles wholly or mainly tie 143,00 
manufactured ............ 147.684 .. 1490c0 +» “UU 
-" ys ’ ~ , on Sf a 
' Total (inc. parcels post,&c.) 624,741 .. 617,000 ' 








IONS for 








dw 





ee 
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While there is an apparent increase of £,10,000,000 in 
a a norts, the volume ol trade would only account 
are ‘orease of six millions. In the case of raw 
ee 5 the recorded increase is 17 millions, whereas 
henge 4 rise in prices the increase would have been 
3 ons only The rise in the prices ot tood and 
ie material thus taxed this country to the extent of 


| nine millions sterling. Our imported manutactures, 


| her hand (as in the case of our own exported | 


on the ot . . 
were bought at a lower price, and if 


reade had been done at the old values the figure 
heen 149 millions, whereas it was actually 


manufactures), 
would have er 
onlv 147% millions. 

results are elaborated in the following table, 
a glance what commodities are re- 


greater price we had to pay in 


These 
" hig h show Ss at 
ible for the 


snponsii 
for our imports : 








IMPORTS. 
| (Million &.) 
Increase or Decrease Compared 
1 Value Quanti- with 1908. 
Imported! ties Cal- ——-————— -——— 
in culated Due to Due to Total 
1909. jat Prices; Change | Change | pon, ~ d 
of 1908 in in Cha os 
Quantity Value a" 
a 
; FOOD, DRINK, AND TOBACCO. 
1 1) (h) } i) (dj (e) (fT) 
|| Wheat and wheat flour . 5166 | 47-21 [+ 184 |+ 445 [+ 629 
| Other grain and flour 3147 | 3168 (+ 430 |— 19 [+ 411 
Meat (ine. animals for | 
i asceces 4762 | 4341 |— 1°03 79 I— 1°82 
Suga 2169 | 20°60 |+ 60 i+ 1099 [+ 1°69 
| Tea . shecveecs 1166 | 11°39 |+ 66 | + ‘27 |+ 93 
Tobac ikéauence 499 5°50 |+ 33 j- ‘51 - 8 
Total (ine ther ar--— - — | ——_____ = — 
ticles of food) 254 33 50°21 6°08 |+ 412 (+ 10°20 


RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. 








Iron ore, scrap, &e. 5°08 5°24 . *26 - 16 |+ 10 
ther metallic ores 8°35 830 + 54 [+ 03 - “57 
Wood and timber 23°59 23°43 — ‘87 1+ 16 |— “71 
}) Cotton 60 30 59°33 355 | 91 |\+ 4:46 
\ 35°05 3456 + 381 1+ 49 (+ 430 
Orbe 12:13 12°51 + 1°95 |— “38 i+ 1:57 
ett 6°12 683 |+ "—e 71 - “54 
_te, . 24°92 24°67 2°82 |+ *25 3°07 
Hides and kins ° 1162 118 |+ #%176 [4 4 {i+ 2°20 

faterials for paper 
making .......6. ; 4°50 465 |+ “04 15 - ll 
Rubber ae eae 14:14 10°19 {+ %182 |+ 395 |+ 577 

Total (including other; ——— — “ atin : 

raw ma il 220°15 215°24 (+ 11°79 491 (|+ 16°70 


ARTICLES WHOLLY OR MAINLY MANUFACTURED. 


indsteel, & ries 1:97 817 + 49 ‘20 + ‘29 
per .. 1001 10°29 + 56 ‘28 + °28 
Lead naan a 2°71 282 |- @1 |—- hl — ‘52 
560 | 553 — 80 + OF — 73 
me 225 | 209 + ‘2 + ‘16 + “41 
984 | O77 (+ 29 + OF + “3% 
Wool rain 975 | 946 — OF + 27 + °23 
JR nensvserscsvecsennes. 12°76 1290 + ‘4 |+ ‘14 |+ -2 
Chemicals...........000 10°61 1082 + “63 ‘21+ 42 
eo 1162 1172 + 15 - 10 + 05 
” etal 4 : ma 5:65 5°89 ‘09 - 24 “15 
anufa goods 14768 | 49°02 5-94 1°34 4°60 
tis ident fr ] ; ] 
‘s evident from these figures that wheat and rubber 


re chi ly responsible for the increased cost of our 
mports. The average import value of the former rose 
«tg per cent., while the value of the latter increased 

™ £ 4,20 4s, the total cost being, as we 


I, 10S to 


“ve seen, about four millions more than if we had 
“at the lower price. On the other hand, there has 
a a7 considerably larger import of other grains 
a same prices as in 1908. The figures for 
oe sien ils show that the quantities (column a) 
_.. ©onsiderably larger than a year ago, though 
‘1. , Were, on the whole, very little changed. 


Wald] ne riw 4 


a million sterling more for cotton than 


eht at the old prices. This represents 
oe n price of only 1} per cent., and in view 
{ \ + 


, ye of cotton and the situation in Lanca- 
Giuringe +¢#1 ae e, @ es 
e's Tie autumn, it 1s somewhat surprising that 
ae terial not more last vear. But 


i did cost 
ry) . Y h, - . 
remembered that cotton was verv low in 


THE ECONOMIST. 


1GOG | 


os 7 eginning of the year, and also that at the 
pee 1905 we were importing at comparatively 

: Petroleum was imported at considerably 

* ie *s than in 1908, but hides and most other 

fetur.. + @S much or more. In the case of manu- 

distr}... * ‘ll in prices was so general and evenly | 
~€G@s to call for no special mention. 


ae 


SITUATION IN THE SOUTH WALES COALFIELD. 


Februarv roth last, 
a Conciliation Board Agreement, 
which, the result of the 


niners, expires in the South 


On Thursday, negotiations 
for the formation of 
to replace the 


‘ -eement 
agreement as 


notice by the 
Wales coalfield on March 31st next, reached a dead- 
lock, and the Board suspended further discussion till 
Thursday next, February 24th. In the meantime the 
workmen’s representatives have promised to consult 
the general body of the three chief points 
on which the parties have failed to come to terms, 
and this promise will be carried out at a delegate 
conference which will be held at Cardiff to-day (Satur- 
day). It will be recalled that at the outset of the 
negotiations the coalowners raised an_ objection 
against parleying with a body of men to whom plenary 
had 


served 


miners on 


t 


powers to carry through an agreement peen 
denied. At the conference of miners held on Decem- 
ber 13th, when the workmen’s programme of demands 


was formulated, the workmen’s representatives on 
the Conciliation Board were authorised to negotiate, 
but were instructed definitely not to sign any new 
agreement till such an agreement had been first sub- 
mitted to a ballot vote of the 150,000 members of the 
South Wales Miners’ Federation. After formally 
protesting against this restriction on the powers en- 
trusted to the miners’ representatives, the owners 
agreed to open negotiations, but conditionally on their 
right as owners to call upon the miners’ representa- 
tives at a particular stage in the negotiations to go 
back to their constituents and return to the Board 
with plenary powers. This condition was acted upon 
a week or two ago, when it was decided to limit the 
period of negotiation to February 28th. That period 
has not yet expired, but in view of the serious dif- 
ferences which had arisen between the parties over 
three out of the many questions raised by the pro- 
posals of the owners and workmen respectively, and 
of the complete failure of the efforts made to adjust 
these differences, it was considered waste of time to 
discuss other matters till the workmen generally had 
informed of the views of the owners on these 
hence the suspension of the nego- 


been 
three questions : 
tiations. 

The questions the failure to settle which has neces- 
sitated this further conference of the miners concern : 
(1) the minimum wage, (2) the payment for labour 
employed in abnormal places, and (3) the question of 
separate payment on small coal. Let us take the last 
of these three points first. It represents the revival 
of an old demand for separate payment for all small 
coal brought to the surface, and at a rate equivalent 
to the rates paid on large coal. The origin of this 
demand may be traced to a decision of the Court of 
Appeal in 1891 asserting the right of colliers under 
the Mines Regulation Act of 1887 to payment for ‘*‘ all 
mineral contracted to be gotten.’’ In 1890, however, 
the workmen had entered into an agreement with the 
owners admitting that the rates paid for cutting large 
coal were more than equal the value of the services 
rendered in respect to large coal, that these rates 
covered all services rendered in the production of 
small as well as large coal, and that the only coal for 
the production of which they contracted their labour 
was ‘‘ clean large coal only.’’ Since 1890 this under- 
standing has been enforced under no less than five 


Sliding Scale Agreements or Memoranda and two 
Conciliation Board Agreements, whilst in 1905 the 


miners’ representatives further pledged themselves to 
the coalowners not to raise the small coal question 
during the lifetime of the 1906-1909 agreement. Thus, 
as a matter of actual practice—-whatever may be the 
legal aspect—the workmen contracted them- 
selves out of the law, and under ordinary conditions 
there would appear to be little doubt that on this 
occasion, as on previous occasions, the question would 
have been raised only for diplomatic purposes ; but, 
in December last, the masters obtained judgment and 
damages against the workmen for refusing to comply 
with a demand made on them under the powers of 


have 
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a cei acacia caoaailaaltd ee : , ‘ 

Clause 3 ol the Kight Hours Act to work one extra this was too high -_ equivalent, 1 tl t ‘its 
hour on one adav in each week, and, as against this to have Ie <n 11s 3d, and it 1s mi a { ; rn = 
right of the owners to damages, the workmen have | that they are asking lor a 40 per « 7 

| determined to counterclaim payment for small coal | an equivalent selling price Of 12s 6d per t 

| to am equal amount. Apart from this legal claim, the | As the result of the negotiations, the owners off¢., 
miners are basing their demand for payment for small | to agree to the continuance Of a 30 per cent, ; 
coal on the rise which in recent years has taken place | if its equivalent were raised from 11s tod to 25 
in its price. It is opposed by the owners on the | per ton—-which demand for the ra of the egy; 
ground that it is already fully paid for, that the pro- | valent they base on the fact that since 1902 the 


| 
| 
| 
| 
| 
| 


duction of small coal in itself 1s unremunerative, that | 


the admission of the principle of separate payment 
for small coal would encourage the production of an 
unneeded commodity, and that once Welsh coal lost 
its reputation as ck an large coal and deteriorated into 
through coal it would at once lose one of the chief 
of those qualities which have secured for it its supre- 
ts of the hus the reply of 

the owners to the men’s demand is that they will not 
agree to any variation from the existing system ol 
paving for small coal. 
Abnormal places in 
where, through some form of physical disturbance in 
a seam, the collier is unable to earn a wage rate equal 
to that received on tonnage or piece rates in a place 
of normal conditions. The practice hitherto has been 
for the management to make allowances, and, as a 
rule, this allowance method of payment has worked 
satisfactorily. Exceptional cases have been taken 
into Court, and, in one of these cases, decided a few 
months ago, it was held that as no provision was 
contained either in the labour price-lists or in the 
wages agreement dealing with abnormal places, the 
allowances made by the management were really 
gratuities, and, therefore, were not legally recover- 


macy in the marke world. 


‘| 
tl 


cr llieries are We rking-places 


able. Custom, however, entitled the miners to pay- 
ment. It is common ground between the parties that 


though the seams were taken originally ‘‘ for better 
or for worse ’’ at the agreed price-lists, vet the colliers 
are entitled, as a matter of right, to payment for 
working in abnormal places. They have never dis- 
puted that right, and they are equally as eager as the 
miners’ representatives to embody in the new agree- 
The dif- 
ference between the parties concerns the form in which 
this protection shall be given. 


ment a clause specifically safeguarding it. 


The owners have pro- 
posed a clause not only restoring the collier to the posi- 
tion he held before the County Court decision just 
referred to, but providing machinery also by which a 
workman, in the case of a failure after bargaining to 
agree with the management as to what his allowance 
or extra sum shall be, shall leave without anv notice 
if the manager does not offer him a place in normal 
condition, and providing other privileges which have 
him. The miners’ repre- 
sentatives, on the other hand, are asking to be guaran- 


not hitherto been granted 


' ia: deinclaaiil es aia . > 
teed, in the event of failure to agree, a fixed minimum 
wage equal to the 


average earned by the workman 
ree months previous, when his place was in 
t 


a normal condition. It is to this new Pp inciple of a 


guaranteed minimum wage, unaccompanied by any 
ae mabe ; won : cane : 
possible guarantee of a corresponding minimum | 


amount of work, that. the 


owners are unalterably 
opposed. Their past experience in \ 
that the output of the average collier is from 


50 to Fo 
. é 
per cent. 


yreater under piece or tonnage rat 


2 rates than 
under day-wagt apart trom the fact 


that the miners’ demand is condemned bh 


rates; whilst, 


7. 


ha x - } » + tha min ; : 
the owners are of the opinion that it re presents the 
thin end of the wedge for the lar 


! ; ger demand for an 
universal day-wage 


In regard to the 


syvstem. 


minimum wage question it. will 
1 sate ; , < ° . ° 
be recalled that the miners demanded ori 
increase in the minimum from jts present 


ginally an 

rate of 30 

per cent. above the standard wages of 1870 to 40 per 

cent. above that standard, and that to this the conser 

demand of the miners was a reduction in the minimum 

to 20 per cent. and the fixing of 12s 4d as the f.o.b. 
t 


selling price equivalent to this minimum. The 30 
02, and in that 


per cent. minimum was first fixed in 1 
year Sir David Dale fixed upon 11s 10d as its equi- 
valent selling price. 


The miners now complain that 


arious Wavs is | 


V experience, | 


of production has increased 1s 8d pt 

proposal the men’s reply was that unde: 
would they agree to it. The owners su 
ration as to what should be the new equiyalens 
30 per cent. minimum, and when this p; . 
rejected by the miners on the alleged ground tha 
got the worst of the 1902 award and that th a 
not in a position to verify the owners’ figure 
owne»rs offered to meet these ol ject ns py agre ir 
to the examination of their books by an independers 
accountant. This offer was also declined, and n 

tiations were broken off, with the owners determin 
on some increase in the equivalent to meet th 
creased cost of production, and the miners equa 
determined to resist any 
which might have the effect of reducing 
all these difficulties are to be overcome it is IMD 
sible at the moment to say, but the decisions arr 

at by to-day’s conference at Cardiff will haye an impor. 
tant bearing on the course of events during the « 

ing week. The most serious menace to the futur 
peace of the coalfield lies in the fact that the extrem 





increase in the equivales 


ets r » ’ ’ lez lar sc 1 iline far fey 
section of the miners’ leaders 1s spoiling fer a fig 
and that the influence of this section is to-day stronge 
than it has been at any previous crisis in the histor 


of the trade. 





THE RAILWAY HALF-YEAR. 


WHEN twelve months ago we analysed the results 
British railways in the second half of 1905 we summet 
up our conclusion in the following words : ** the past 


1 
hy 
I 


half-vear, is poor in performance, but ric! 


we ” 


hope, in promise for the future, for it gives eviden 
of a genuine desire to economise.’’ To some ext 


that hope has been fulfilled by the working of 1909 
the figures that we present to-day for the July-Decem 


ber period of last year are in most respects better t 
those of 1908, and although expenditure has increase 


. ° ° #31] ch 
in one or two points, the published accounts stil s! 
a concern for economy that was not obvious tour 
tcl 
\ 


ui 


The tables on which this ar 
based should be studied carefully by those who wou 


hive vears ago. 


understand the tendencies of railway finance, but 
is not easy to bring into a short summary the 


clusions to which they lead. Roughly, however, ™ 


may say that the half-year was marked by a decres 
ts, a ia 


in train mileage, an increase in gross rece!p 


expenses actual and proportionate, and a rist 


. a VU 
But having said so m 


nart Ol 
part 


average rate of dividend. 
that the greater 
savings is in the fuel bill, which must beg! 


we must go on to sav 
1 to increa 


waces 


again with the rise in coal prices, while the W* 
bill is considerably higher than in previous years, 


more likely to rise than to fall in the imm« diate tule 


In the Home Railway market on the Stock Excham% 
-fylness 


there has been lately an air of unusual cheertul 
<i ne i ‘ 4 ° loning, a! 
prices are firm, business is said to be broadening, 


- : ‘ + t] 
there is no doubt that many of the stocks 4! 
present yield ought to be attractive to investom 
those who buy stock on the strength of ™ 


economies and on the prospects of futur: ct . 
- lation 4 
should not forget the effect that the new conciiat 
: ; res 1 
arbitration boards may have on the level of wags®! 


: hese boare 
For good or ill, thes¢ be ’ 


to railway emplovees. 





j 
| 
| 
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— it here is no need to insist on the steady increase in 
— to be an important factor in railway work- | There is no need to insi i 7 wa aa 
Ought e BBS the next few years. For the moment, | gross rec ipts, which have grown by about 4 — ‘ 
Srour ig ¢ - x bh, r wages are counterbalanced by the fall in ten years, but it is ce rtainly worth remarking that ; 
rs +d the iwwerage dividend paid by 15 ee ce the ratio of expenses to receipts has been so constant, | 
oal, an 3 i aree ac Pa ae 5 . a i acral ah 
of the second half of 1909 compares as follows with and that it is actually lower now than in 1900. For 
) hit : ° e P an . ‘ears: : ‘ ° ‘ fag i 
— che corresponding dividends of previous vear the past half-vear the North-Eastern has by far 
Nini : the corres} . ~ ; : : ‘ a °2 in or 
13S Oq 100 1907 _— = the best result, with an increase of A) 150,043 In gross | 
; 3905 — ce | ee ——mas | : E ae ‘ . ate ; 
Ne eq manent Second First | Second Aa ag "i 4) and £, 200,623 1n net. [his net increase is more than 
- rst Se ays if Half. | Half Ha lf. (Half. 1] . ' . Oe ait Ye remem- |! 
1. ‘ Half. Half. #18 —_ sauiagenensicsaananiaommanaite rr double that of any other line, but it must be reme Ps 1] 
— : az 44 243 23 | 44 ; ‘ ‘ af Sactern was hadlv hi: 
:: 4 : * = bered that in 1908 the North-Eastern was badly hit = 
ditions Saeataes Be S nee con 7 ‘ : eS sa 
ed rhe average rate for the half-year is 44% per c 20 the engineering strikes and the de pression in ship 
Cd ary. } ne « sas . — c } ’ aw 
a : — - ac .C “ ng halt ard i O . ; 
ent of | which is exactly the same as in the — a 1S — building, so that even the good results of the past six 
— “ | —_ . . , > ar Ing oO 1e sO0 } . . ei | tr » - 
sal was | of 1907, but for the whole year, owing | t | months do not bring the net revenue back to the 1907 
hat t ' eesults of the first half, the average was ont) Our | l. The Great Western, on the contrary, which 
— a jj FeSU oe: : . ‘r th; the £42 IAS per | level. 1¢ rea n, I - 
se *. res per cent., W hich is better than 1€ 2.4 4 I 7 ae ; nue in 1908 
oa La . an eithe 7 or 1906, when | was the only heavy to increase its revenue i , 
8, but worse than either 1907 or 1906, n | } ’ ’ 
res, the li cent. Of 1g06, D ‘ . ‘line, but a drop of 4.42.800 in gross Is 
ll re recnec ‘Iv 4.4 os 6d and ¥. S 6d | now has a decline, but : i A 4-2; 
vectively £4 os 6d and £74 1s 6d | has a decline, but a dr ‘44 im 
ag reels || the averages were respé¢ i & -” . . : Man } he half-vear’s 
ae es | only 4,12,700 in net. Considering that the half-y ~ 
_— ee ke av c » to the actual Saad ith the Fra: British Exhibition 
. With this introduction we may come to th — 4 } comparison is made with the ranco-B 1th . 
termine || figures of revenue, which, as we have already og genes season, the Southern lines have done fairly well to raise 
’ 1 > ‘ . mavens ‘ ‘ ‘crease VOrK- t } PH *CONO= 
the in- | show an increase 1n receipts, = : — ise In we oe their net revenues, but most of them have not econo 
i ai ’ > res ‘ > hiteen companies ; Le or 
equa | ing expenses, with the re ult : ae wont . in net | mised as much as the goods systems of the North. 
Juivalen: P unts are dez have an increase ; ‘ i oa 
jUlVait || whose accounts are de lt wit . ine a | Before leaving these revenue tables we would suggest 
s. H jue of nearly £,500,000. ‘The two following tables Before leaving i; mae " J, 
ss 1) revenue re ee red . : , aot 5 . re: i! » heht of the mileage 
: IMPs | give first the gross receipts, working expenses, net) that they should be read in _ ns hich ct will be 
my gi rst S , ce ; . . la N wl ; 
ver } mations ind dividend for the second half ot I1gog, and account given in table No. 6, trom which 1 
VOTIUC, « a " en ino | . ’ - en * Se | ‘ , n 
N impor ii then compare these results with the corresponding | seen that the increase in revenue has been obtaine . v 
} - > . dane’ tleace ( parison 
as || figures of 1908. a considerably smaller train mileage. A comparisor 
e tut H I.—ReVENUE Account. | of the receipts and expenditure per train mile works 
extreme | = , ° 
Proportion, = as follows :— 
a hg } Gross | Working lof Working Net Divi- out as f Foelt Net 
oe Compan Expenses dend Gross Working } 
Stronger i ji iia Revenue. Expenses.| to Traftic | Revenue.) %, per Revenue. Expenses. Increase. 
Le H ‘ Receipts. annum £ £ £ 
hist to —_ pa en — P s ‘ll 
| £ £ % £ 1908 ....eee, 2D wees 1B 13 
ndon and North-Western! 8,205,681 5,091,171 62 3,114,510, 7 ON rag os ‘32 cece 19 core 
| Great Western ........... 7,276,876 Pao 2 aaron ; 8 | h i 
Midian ceceesces.| 6,546,826) 3,819,875 | 2,726,951) fot a a ar is to be hopec 
! North ae gata 5,446,118) 3,351,103 62 Santee i These are satisfactory figures, and it 1s . 
neashire and Yorkshire..| 3,107,663] 1.874.336 60 1,255,352 i 7 esi rar higher revenue per train 
matNorthern || Somme) 2OSLb3El oe 1,242,569 42 that the tendency towards g ll lal 
Bice one taneh _ Sasa aes 1'766°351 59 | 1'201'812, 8 mile will be continued in the next few years 
sent | London and South estern| 4,306, 7 £00). ~~ ' ’ ' ‘ : setinotn . > e! 
sults ah | taeeel aan 56 756,057, 5 table separates the traffic, and distinguishes between 
slimmest i; London,Chatham.and Dover 1,095,569) 660,560) = saoaae nn” “ : I , 
on I) London, Brighton, &c.......| 1,836,227/ _ 991,372) 5 re y ; an yassengers :— 
the past | Great ¢ one 1 - hi 2,416,101/ 1,488,475 65 aan 7m goods ind I 4 ' 
_— |) North Staffordshire ........! 501,256! 297.188 59 204, 6% 3 :AFFIC AccounT.— (00's omitted.) 
ve 0 1 Metropolitan .............. 446,217 185,102} 52 261 115 ; I11.—Trarric Ac a — 
. j| North London.............. 231,744| 139,297 60 92,447 - | Passengers, ; Liv 
Vide = 286,145, 28,933,126 60 | 19,303,019 Fupesle,cnd |Marchaniian.| Minewie. | Tive 
at Total +s 48,286,145 <5, : £0 maa ERNE Company. Mails. —_ ——— - ' 
, * Exclusive of balance brought forward. | or 1408. . 1909. | 1908. ; 1909. | 1908. 19 
it 1Q00 i] (a) On Arbitration Preference Stock. ; : 1908. 1909. 1 icles Scope . 
Decent | (b) 2 per cent. for whole year on 1889 Preference Stock. i ee eeene e £ £ £ £ £ £ -# 
ecem- | .. ¥ c 219 
en . ie ome t 0.3 2,387,1 2,480,0 1,764.3 1,774,5 128,3 127, 
shins Il.—CompaRaTIVE REVENUE ACCOUNT. London & North-Western] ae oe 6287 1,682,5 1,774.6 1,732.5 91,9 101,1 
ter ti | Great Western............! area 2115.7) 2,268.8 2,285.3 1,707.7 1,784.8 57.4. 61.0 
i . y { Ui a Ns a, dy eh awe ~— ® ane ’ "ec £ £ Aa £ 
i iross | Working Net Divi- OO aaa | 1 44 1,576,4'1,717,5 1,798.5 54,4) 54,1 
crea a | Gross | " North-Eastern............| 1,818,2| 1,£01,0 1,500,4 gene, aha geal cal ae 
T) ch | ompany, ipo. »,'Expenses.| Revenue dend Lancashire and Yorkshire} 1,343,9' 1, ~y 932'4 a1'3 5381) 525.5\ 178 192 
ls] } | Revenue. -xpenses.| Re | . Great Northern ......... 1,287,3 1,228,5 2497 8529 360.1 369,2; 36,2) 36,5 
four of LE TA Er ae seeeeseeeers ae oz S111 5131) 2331 2378 238. 235 
” £ -. £ ° London & South-Western} 1,814,3) 1, ary 6! 190.1, 188.7 11,9. 12,7 
‘ j 4 1,831.2 369.8 376.6 . 
rt ionand North-Western ........ — 29,552— 40,936+ 11,384 + z South-Eastern & Chatham) 1,843,9, 1,831, * 253.7; 168.1| 190.7 7.1 68 
7 reat Weetarn “i 117 12,71]' same r oo c ..| 1,299,7' 1,306,4 244.6 Jy! ; i“ ac 
j| “Feat Western ieee wknd dacniecees — 42,828 30, e ree London, Brighton, &C... 646.2 686.5 733.4 680.9 702.4 3,9 10,7 
» would Midland... 2... ccc cccccceeee ct 36406l— 6264714 101,053, + 4 Great Central ........... 647,7 142.4 140.0 141.3) 1650 1656 25 24 
2 a) North-Eastern ................. + 150,643— 55,980) + 206,625, + 1 North Staffordshire ..... es aoe a 167/ 144 156) 02 @2 
but 1 | “ANcashire and Yorkshire .......... |+ 85,959 +  34,159/+ ~ 1,800) * 3 Metropolitan ........... 518,4 108'0 70.0 73,5| 29,6 31,8) 08 09 
. reat Northern es 00Kdecresceeca pen. GEbe ae va ae ane North London..........- 115,5 ’ Eos ; — 
ne i reat Easter teseerereeessi== 15,669\—  35,128/+ 19,459) + 3 ‘aan ae 560,6 12,927,5 9,979,7 101779 464,1 478,9 
ver, We he and South-Western.......... + 18,980 — oon + ae 7 i? Total ........+.. |21,8€6,5 21,988,1 an —_—_ a) a ; aman 
I, B) S0Uth-Eastery divas wee —- %,476,— 11,559) + 085) + -& said. G6 + £1982 + £148 
cre “ idon, Chatham, and Dover........ ly 1,940'-— 10,377) + 12,317 same — £278.2 + £35669 
nee ton, Brighton, &c. .............. + 27,450* + 24,247) + 5,203) ak 2 , t last vear’ 
fall x at Centra ianegumeteaweaues + 80,441 + 42,354)4+ 38,087,424 & +2] ieee arp contrast to last year's. 
— f) North Staffordshire.......0°°77777°" + 3040+ 970+ 2070 + 4 | These results are in shar} a ba eee 
Cquopolitan csrereceseseeeeeesl 5631 — 16,942/4 22,473] + & Then there was an increase of #,334,000 In pos s 
POD eaiesnnsecedaciecnvedi — 1,448 12,057 1C,609) + 4 ; . 5 a <oOc 
; -— — | £615,000 in merchandise, #,505,000 
) much, sis aa enna Rena” and decreases of £,015,00¢ : Fo ITs 
. ta tteeeeeceeeee}+ 257,042\— 231,113/4+ 488,155 : = “k Now, on the 
or tm : j ineral and £26,000 in live-stock. Now, on 
of3612 is added both to gross revenue and working expenses for carrisge | 1n minerals, < eer hz fallen, while re- 
ner yO oh ds, &e. other hand, passenger revenue las a y ’ aii 
1 - oO c —_ ‘ ‘eo 7 ¢ . res > ¢ €7 f 
wag HL he over £,48,000,000 for the 15 companies ceipts from all other sources have increase¢ —a h "p < 
' © ewrceh ot . . “ e . : aa “ade Ww O c 
_and is » With the exception of 1907, the largest of the past sign of recovery in general trade. In re sec 
MN ten vane male ve rf} ee z > tier e “1g 
futur J€a®rs, id as we are accustomed to spe ak rather | common complaints about. the etlec a ee tn ; £ ; 
ee rhe), co . . : _e- : ° ‘ . roe coal- 
han Sy of the years 1g08 and 1909 as a time of great | Hours Act, we may point out that of the bigges Svea 
Chals nre Pes ae . Pa e | m . . ¢ ¢ .— hia ‘venue © 
) ression. may be as well to set out the actual | carrying lines one only has a decline n rev - a 
uiness hgures of th - . “ . ORD aw : iftee Dp: “Ss gether ave |} 
: >. OF these home railway traffics in the second half | minerals, while the fifteen pe pe tog “ Oe 
¢ é | the , ~ 7 > . -arriagce , “O%<% eariy , 200, ) | 
ig; “ year since 1900 :— received from the carriage of coa - $e: Th Great 
theif - = . aa alf go8. ne Grez 
tt : Ratio | Ratio | more than in the second half of Mt ae alll 
: { . Raia > . »S aie imcuities, 
rs; i Gross of Gross __of Western, owing to the South Wales ¢ " i os 
recent i Revenue,  Expen Revenue. Expen. | £42,000 less, but the Midland made £77,000 m« 

: ! a £ o% £ ’ 42; . Ex ste £81 ooo more, so that, on the ' 
era Hise s+ 42,697,373 616 1905 .... 45,705,173 .. 60 | and the North-Eastern 4 ‘have been quite satisfac- || 
on 1 1993 150.695 .. 61 (1906 .... 46,977,105 .. 60 whole, the mineral receipts have . a sass 

; i} 1993 “°° 79,617,734 2. 60 | 1907 .... 48827560 .. 6l | torv. The Southern lines have droppec * E hij 
ps paiv i AWQ 44 r 5 w= 7 : - ° ~ " , > _ - 
coded j) 1508 471g sog 77 OO | 1908 .... 48,029,103 .. 61 | amount in passenger trafhc, owing partly to the Exhi 
boards | | - 44.716 529 60 1909 .... 48,286,145 .. 60 c s 


eee a 
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sip 7 poe 7 . eh | VI.—MILEAGE Accoun es | 
| bition of 19008; but the London and Brighton, with i 
an increase of £.6,700, and the Metropolitan, with an ; i 
> . ’ : Tota ‘ s Extern: ! i 
“re > > d ? one well. Next we ee Inc. or Dec. * xte | 
increase ol £2,400, have aoe d ‘wo abl Mil age Compared Company. Ope a 
an: se ov expe ‘e in two taples.: sun DB} 908. ‘ l iq 
analyse the working expenditur Traine With 1908 a Hand st 
IV.—ANaLysis of Workinc Expenpitcre.—(00's o1 mitted.) aia —_— Se ith i) ment 
Mi iles. Miles. RE Oe 
Repairs and 23,523,000 — 378,000 London & North-West ; 2.48 mLieg a) ancit 
Mainten- Locomo- Renewals of) Traffic General 26,414,000 : 15,000 Great Western 5 250k tt | adv: il 
ance of tive Carriages |Expenses.| Charges. 24,689,000 — 311,000 Midland rate 2 me + ot en 
Company. Way Power. ‘and Wagons } 1.952.000 + 33,000 North-HKastern 1,977 - a | Jation 
cae aia 1 9,422,000 96,000 Lancashire and Yorkshire..., a1. S | chara 
1908. | 1909. 1908. 1909. 1908. 1909. |1908., 1903.| 1908.| 1909. 11,389,000 — 243,000 Great Northern . 1257, | chars 
ecto — . 11,374,000 — 115,000 Great Eastern 13/33 | a) not m 
£ £ £ £ £ £ we + £ 10,340,000 + 41,000 London & Sonth-Western 10228 . i | hons 
Lon. & N.-Western, 768.2) 780,1 14060 12863 426,6 416.6 1745€ LTISE 198," 250.8 7,830,000 - 51,000 South-Eastern & Chatham — } SNOP>s 
Great Western 783.1) 798,5,13194 12775) 395,1 398,3,1252 12551 139.7 144.2 5 6.221.000 + 41,000 London, Brighton, &c ART : q solel\ 
Midland 544.4) 559.2 12292 11492 289,0 320,6 13670 155% 125 4, 127, > 7.837.000 + 226,000 Great Central ; i a a ae 
North-Eastern 654,4| 641.4 921.8 867.6 4818 482.9 924.4 934.6 1054 ] 8.2 1.527.000 29,000 North Staffordshire 654 4 a! skirts, 
Lancs. and Yorks...| 265.3) 270.3 518.9 510.8) 15'.0 140,7| 666,! 687.6) 90.1) O18 1:900,000 — 50.00 Metropolitan ae, vardet 
Great Northern 251,6| 257,6 573,0 527.3 151.6 151.8 568.1 S61) 91°, 9.3 103,000 7,000 North London .. iat ov n 
Great Eastern 322.9) 313.1 503,9 48°.9 a 7 , aa = | snseaaat seuinemaied parks | 
Lond. & S.-Westn. 279.2) 274.7 464,8 459.9, 115.3 112,1 442, 459' 69.) 05.4 "146 527.000 732.000 Total. . 18.1039 «i in. 
8.-Eastern & ( hat | 237.6! 237.0 414.6 390.3 108.2 108.2 438,6 437.6 60 60.6 146,5 cast 173 their s 
Lon., Brighton, &c.! 154.9) 152,0 299,6 293.7, 79,2 81,0 259.8 285,2, 37, 39,1 Including mileage run for other companies, Lens, 
Great Central! 187.2) 202.1 412.7 421.4 135.3  141,0 435.6 444.7) 53,6 538] .,.. aces Ai i icadiae ie ; den 
North Staffordshire, 542 527 720 724 166 18,7 76.2 77,7 mo tae hus there 1s an increase of 1737 In the mileag princit 
Metropolitan . 23.2 26,0 745 67,1 16,5 178 506 503, 2.9 382) Qnerated, and a decrease of 732,000 in the train mile ae, 
North London.... 198 214 564 548 136 123 505 423, 110 104| OF ? : n mue- none I 
-\ age. At this time last year the mile age open had bee 
‘o 5. 82668 7 26,0 2,567,7 88084 88754 10728 a. = . 
Total ........|4,546,0 4,586,1 82668 78592 2,526,0 2,567,7 88084 8875 10728 11135 | +b creased only by 274, and there was a decrease of ove: shalf 
£40,1 £076! + £41,7 | + £670 | + £405 | 4,400,000 in the train mileage. The ditlicult problen beings 
} , or ‘ an: - } } ‘ 
: ‘ ; : ‘fore > ralwa\ anagers 1 ( luce the tray i mas 
V.—Irems of WorkKING EXPENDITUR! (00’s omitted.) belo . the railway Se mite 2 . rth _ nass 
see : mileage without raising public discontent, and it wij hered 
ates anc . . . } 
Wages. | Materials. \Coal&Coke.| Taxes be interesting to see whether the various agreements had st 
Company eee j . » achieve is objec actly. we, tall: 
5008.) 008, | 1908.) 2909. | 1908. | 1909. | 1908.) 1909. | will help the m to a¢ hieve this object. Lastly, we g talk t 
ee -| the figures of fifteen capital accounts : excey 
22 2c jee tel oes oe oe ; \ 
London & North-Western. . 2,057.5 2,054,8| 673,4 647,2 564.7 498.5 351.5 362.1 VII.—CapitaL Account. Mi 
Great Western 1,772.6 1,787.8 678,0 650.1, 384,7 375,7, 343,2| 345,5 | : found 
Midland 2,107.5 2,116.0! 451,0 474.7 420.8 3266 219,5, 221.0 | 5 Estimated F | s 
North-Eastern 1,416.3 1,428.4) 628.6 670.6 260,7 211.0 2483) 247.5 Ex: Proportion of Outlay ling 1 
Lancashire and Yorkshire 8428 889.6 1254 132.0 174.0 1426 170.7 176.2 C: mpany. pended to” - : a \ Ria 
Great Northern 818.4 817.6 2380 230.7 207.4 166.3 118.3, 121,7 : Dec. 31. Priority Ord) In in Subse jj Ute 
Great Hastern 815.5 826.5, 284.9 266.7 1586 140.0 1639 169,5 1909. (Capital. 2*"> Current quent Halt } tacles 
London & South-Western 674.4 684.3 183.1 170.0 191.2 1846 143,), 145,3 | ; Stock. Half-Year Years S 
South-Eastern & Chatham! 596.3 597.1! 169.3 162.9; 166.5 151.1 159.8, 1622 | ————————————- —— en — |} SeeKIl 
London, Brighton, &c. %66,5 392.4 146.2 139,2 126.8 121,2 1181, 121,2 ; £ 2 9 ct ee nolitic 
Great Central 739.2 76 29 209.5 2241 172,0 159.9 73.9 769 London and North-Western 119,557,000 65 35 219,000  6,375.0M — 
North Staffordshire 122.8 123 43.3 46.3 20,1 19.2 188 19,3 | Great Western ; 108,06 *,009 62 338 00,000 439.0 he sa 
Metropolitan 88,6 88 2 13.7 16 3 2 25.2 264 25,9 | Midiand (teres eee |6o 40 140,000 147.00 
North London . 73,3 63,3 75 6,7 Ll 22.3 214 18,7 | North-Eastern 82,434,000 60 40 492,000 142200 | man 
| Lancashire and York shire. €2,368,000 70 30 215,000 3,936,000 { hic p 
Total ere 124917 126434 3,851,9 3,787.3 2,898,8 2,544,2 2,176,9 2,213,0 | Great Northern .... 52,668,000 67 33 14,000 2,609,000 |} a 
= : oie ’ | Great Eastern 57,684,000 71 29 91,000 875.000 | HI) Thus 
+ £151.7 — £646 - £3546 + £361 London and South-Western 51,543,000 70 30 362,000 983,000 ae sa 
- | South-Eastern. ... 32,965,000 69 31 51,000 2.000 g OF an 
Includes Government Duty. London, Chatham & Dover 30,35!,000 61 39 35,000 36,000 vil: 
: : : London, Brighton, &c... 32,064,000 64 36 152,000 1,243 x0 f aad 
In some respects these are the cardinal figures of this | Great Central .... +++» 55,186,000 80 20 185,000 500008 = 
4 : : ; North Staffordshire . 9,025,000 62 33 17,000 sal | rece 
year s accounts. How far is the saving of the past | Metropolitan ...... .. 15,108,000 65 3b 18,000 20000 |} yt 
- : . 7 . | North London............. 4,121,000 49 51 h hoar 
twelve months likely to be maintained in the future ? ———_ -—-- Sa S| Gern 
1 er 834,643,000 65 35 2,499,000 25.867 000 re 
Phat is not an easy question to answer, but these two) - — - ; the | 
tables show clearly enough where the economy was = mere , ra nded to 1905 w a £©315235,00 8 s) have 
fh oe ‘ . . . . . that there has been an increase of d 4, 2,808,000 during 
etter ted, and sO give some indi ation of its character. 16 : ‘ce ' aecell 
I ill | | the vear. The estimated expe nditure for the current} 
t will be seen that locomotive power was the only 1. aie + |} \ 
; : - | half-vear is only £,2,499,000, against £,.2,957,000 @) Sy 
ranch ot e ‘nditu } vhie eV Was ¢: o . . “a Ae are 
4 ‘ xpenaiture in which money Wa aved, the beginning ot 1909 and £:45340,000 al this time t 


we “ , : . | =e 
trafthe expenses, repairs, and maintenance of way. vears ago. | Hp 

J ‘ a rue 

all costing more than in 1qQ08, Out of — the | 





£,.407 ,000 saved on locomotive powe! the smaller 


fuel bill accounts for £354,000, so that by far MADRID AND SPAIN. k 


| hett, 
. ‘ ‘ , ft ee ar 
the greater part of the half-vear’s sav Ing was ue sudden but not altogether unexpected fal ue I) dott 
due to this one cause. The decline in this item is Liberal Cabinet in Spain and the formation of 4 Ol 
‘ourse “~j he + i . Government by he ‘* Denx at’’ Senor Canaie]s MY tiv 

of course, mainly the result of cheaper coal, and, with 7 Democra a 


a gen . . ' again attract political attenti o Madrid, one ¢ 
a general recovery of trade, prices are not likely to) >", — litic al stention to ! lac a ae 

tT : . - most interesting of European capitals. [It exists spf Spi 
remain low ; but it is partly due to the decline in train | oj . 1: ee : 
i] asus ; . - : ol an untavour le and disayrecabk ecipmate, ale nea 
mileage, and to that extent should be more lasting. almost : + a central) MM ond 
A col r } aimost every naan disadvantage except a cui ) and 
f ‘olumn that sharekolders will probably look at with! ve ; . : ees “? 

li f } position. It, therefore, may be said to ine wk i) Nas 
feelings of apprehension is the column ‘n table \ ; 


marked wages. It will be 


+ 
i 
i 
$ 
: 
: 
Mi 
° 


' 
) cé ple . . 7 | ry) f aR j r_1¢ 
' - and epitomise that centralisation of the Parliament?) | Tap 
seen that under this head | and political system in Spain which is noy admitted? pol 


there ts an increase of £151,700, which is shared by | the chief obstacle to the free and fruitful developme i) SIV 
> »: -\)9) » . . 1 ; ) ‘ ' ‘ . ; T jers ™ Sat 
ever) compan) in the list except the Great Northern, | ©! 4 great country. We believe that our reade - 
the Metropolitan, and the North London. 


interested in a glimpse of the capital which has 0° t 
rise is in the Lancashire and 


' . + ' 1 ‘ = ce ‘ rid h writes 1 M: 
- Yorkshire accounts sent uS DV a recent visitor. Madrid, ih lors 
ol te as 4 ae heady of trad 
cil saiiaias Wate tiles deme: dence sien oe aa 4 n gen ly = tificial town. No ber Co oe Ny 
J , f ! a 5 WO » al clusterec together on » he yy the inzaner Or 
the next large st is in the Great ¢ entral, whi h has an t ‘ — ™ the banks of ! neneres cil 1 RB 
incr . ( : ‘ an attracted bv some special natural advantag : 
crease oO .23, 700. ommenting on the rai VI and i be here : 
nmenting on the - ailway buying and selling ; no turbulent tribe here ! ! : 
said that, in our opinion, aa stronehy ld for th 
~ | A ‘ ec 


| he bis ewest 
ss t 


"1 
i 


accounts a vear ago, we 


| Or safe en oyime nt 
permanent reduction of wages was most im: 
“} 


robable, no fertility of soil attracted hick population 1 © 
’ A < “ a thic ‘ pe} ‘ of ld 
and the events of the last twelve ain, es ] : pu. 
peci tally the davs whe nN aor -e ¢ . ource of wea cs 
decisions of the eae ae Ses . 


conciliation boards, lo not lead uS to None ot the 


some |i 
change our views. The 


natural causes which create dpe 


‘ \ > . ° 10n 0 
that ' bined to made Madrid; it was the arbitrary cre atior i 
article and discuss 
wages in the light of 


subject is so importa nt 


biel 


we hope to return to it in another 
by itself this question of 


Be neti NI AF 


a monarch. Philip Il. was a King of ha ugonest - 
ee _recent Castilians, of Moors and Visigoths, and the proud | 
mileage account, to hicl oes ; ante deals on the of sare _— and Burgos, of Cordovs . f 

° . which we have already referred :— | would not brook the pre-eminence of any one 0 
eerie 


eee 


SS ee — 


wage settlements. Che ind Toled | 


the 


cities 
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herefore 350 years ago the King gave the 
became a capital. Bleak and 


word, and the village : | 
all its splendour to kings 


| 
i) four, and t 
i 
i hot and cold, it owes 


bare, 


A \ 


jer statesmen. Merely by being the seat of Govern- 
A ment it has outstripped all the other Spanish cities of 
i ancient fame and even Barcelona, with all its natural 
M| advantages, takes only a bare lead of Madrid in popu- 
i lation. But, as a mere town, splendour is not its 


characteristic. Some of its streets are handsome, but 
not magnificent, its squares are small and few, and its 
for a capital, almost paltry. It is a fine town 
solely on account of the pleasure grounds of its out- 
I ckirts, the Prado, the Retiro, the Park, and the Palace 
vardens. These have not the rural beauty of London 
parks ; they are like glorified Champs Elysces, but 
their size and stateliness make them truly King’s gar- 
‘* ‘*] have visited most the 
principal capitals of the world, but upon the whole 
gone have ever so interested me as this City of Madrid. 

_....Within a mud wall, scarcely one league and 
a-half in circumference, are contained 200,000 human 
‘beings, certainly forming the most extraordinary vital 
| mass to be found in the entire world; and be it pemem- 
hered that this mass ts strictly Spanish.”’ But Borrow 
had such a wonderful faculty of language that he could 
talk to everyone of the motley host of ‘* Spaniards ”’ 
except, perhaps, the Basques) who flocked to Madrid. 


h 


snops, 


Borrow says: ot 





Most pleasure-seekers find Madrid, as Mrs Dombev 
found Paris, cold and dull, or hot and sultry, accord- 
| But | am attempting to 

i describe the city as it may look through Cook’s spec- 
the point of view ot 


nr to the 


Seasons. 
—“S 


not 


or from a mere pleasure- 
here the subject is rather Madrid as a 
political capital, and, from this point of view, it must 
be said to have the vice of its artificiality. The French- 
man has one of two natural loves: the peasant loves 
his patch of land, the man in broadcloth his Paris. 
Thus Paris fills its natural place—the head and tyrant 
of an agricultural community, and also the head of the 
wilisation of the world. But every Spaniard belongs | 
| to his province; the Basques and Visigoths struggle to 
J preserve the village customs which they practised in 
hoar antiquity among the Pyrenees or the forests of | 
Germany, while other Spaniards are Catalonians and 


e like, and have no affinity with Madrid. Thus we 
gid centralised Government, where there is | 


ina ?f tit 
Ny tot rist 


{ 
th 


1 


ve a ri 
tural and traditional craving for a generous pro- | 

] + 
iutonomy, and many 


Ila ; Oo! 
are due to this false situation. 


Spain's troubles | 
The peasant and weaver | 
mak wealth, while the coffee-house politicians in the 
} Puerta del Sol make plans to dissipate it, and the | 
} Wealth-earners are flocking in hundreds of thousands | 
to South America, where the politicians are perhaps no | 
| etter, but where there is enough and to spare for | 
oth _ the Crown and not the official is the true bond 
union in Spain, and the union would be more effec- 
i the provincial liberties had been preserved. It 
— rd that men should still talk of the decay oi 
ain, for those who know him say that the Spanish 
Peasant is the most truthful and temperate in the world, 

»none in industry. Financially, the country 


o 


‘as improved, and railways and industries have made | 
| ‘Pld progress, but the people are heavily taxed, and | 
matical conditions are unsound. The disease is elu- | 
0g. ‘tis difhcult to specify sufficient evils to make a 
) usiactory explanation of the general distemper, but 
1 tee a safely said that among the overt causes 
a ¢ artificial capital—stands first. 
Ter aires has recently been cained, however, for | 
en 2 ee by the Local Government | 
my Maura’s fallen Ministry, and the recon- | 
oo | | Cabinet now promises salutary and | 
‘ay e extensive reforms. Sefor Canalejas, who | 
ts ed his programme this week to the cor- 
— The Times and the Temps, describes 
\ se as igi the most democratic among the) 
aah sts," and he proposes forthwith to revise 
vai Gat, so as to regulate the position and limit 
Va ts of the religious orders, whether the 
; »“oAsents or not; to multiply schools, to pay | 
—_—_—_— aa ial ne Raha 





the teachers better, to develop technical education, to 
promote factory inspection, and institute old-age pen- 
sions, to get rid of the burdensome octroi duties, and 
to deal with the great untilled areas of the South. He 
proposes also to reform the present vicious system 
under which the rich escape military service by paying 
substitutes, and to which the disturbances last summer 
were primarily due ; and he intimated that he is follow- 


He 


ing the lines of our own Liberal Government. 


also proposes to imitate its example by budgeting 
for more than a year, and he does not intend to 


weaken the financial position of his country, or to 
his predecessors in 
regard to the reconstruction of the navy and Spanish 
action and policy in Morocco. It has been calculated 
that and the religious together 
annually take from the Spanish people seventy-five 


4 


times the amount they directly contribute to its revenue, 


evade the obligations imposed by 


the clergy orders 


and the position of the unauthorised religious orders, 
especially the immigrant orders, has demanded and 
defied solution for years. It remains to be seen whether 
Senor Canalejas is strong enough to achieve his task. 
He has able coadjutors, especially Count Romanones 
and Senor Cobian, the latter the Finance Minister, and 
Catholic. Meanwhile, at a banquet com- 
memorating the last Spanish Republic Sefor Sol y 
Ortega, the Republican leader, has predicted that next 
year a new Republic will arise. But even a Republican 
Government at Madrid would probably show itself 
strongly adverse to that demand for the restoration of 
provincial liberties which finds its strongest expression 
in the movement Home Ru 


a strong 


for Catalan le. 





METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1909.—II. 


We gave last week tables of the liabilities and assets 
of the 
their balance-sheets for the past half-vear, together 


Metropolitant joint-stock banks, as shown in 


the position, and we now propose 


Its of 1 


with an analysis of 
to examine the results of the half-vear’s working. The 
following table gives the net profits of each bank, with 
the proportion they bear to their total resources :— 


(F) Toran Resovrces and PercentaGe of Ner Prorirs. 


Percentage 


Net of 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan, Tables of to 
Lon. & WESTMNSTR-— A BandC. Half-Year. Resources, 
Half-year to £ £ £s a 
3% June, 1908 .......... 33,545,000 184,500 .... Oll O 
31 Dec., 1908 ... .- 53,411,000 . 155,300 .... 0 9 4 
SO Fume, 19GB... ccceses 55,942,000 .... 75,70 toa Boe 


Joint-Stock 


7%) June, 1908...... ... 22,422,000 97,400 .... 0 8 8 

31 Dec., 1908 . .«ee 24,442,000 Geen aces @ FF 
Lon. & S.-WESTERN 

PoP | eee 17,255,000 .... 90,000 .... 010 5 

31 Dec., 1908 .. VE SEAEe cco SD cers OMS 

20 June,1909 .. 17,535,000 #8000 .... 010 0 


31 Dec., 18,052,000 92,100 .... 010 2 


MARTINS— 





30 June, 1908.... 4,274,000 HH06 .... OGLi G 
31 Dec., 1908 . 4,075,000 Bee «ce @ BS 
June, 1909. 4,155,000 20,400 .... 0 910 
31 Dec., 1909 4,264,000 oe 
Summary of ABOVE 

I. Half-year to £ £ £s a 
30 June, 190B....-6200 77,496,000 .... 396,900 010 3 
33 Dec., 19GB .occcves . 79,279,000 350,600 .... O 810 
30 June, 1909.......... 55,608,000 284,100 .. 910 5 
31 Dec., 1909 .......... 22,316,000 112,400 .... 010 1 

Il. Banka with 

Country Branches. 

Loxpon Crry aND MipLanD— 

Half-year to ; 
%) June, 1908..... 62,873,000 TS ..ce 6 OM 
31 Dee., 1908 79,815,000 369,500 .... 0 9 3 
30 June, 1909....... 80,004 000 Pewee «cece O DF J 
31 Dec., 1909... 82,£13,000 372,700 .cce G 0 

UNION 

Half-vear to— 
%) June, 1908.......... 45,159,000 224,500 .. 091 
71 Dec., 1908 .......... 45,027,000 TH4SO «.«ce OTE 
30 Jaume, IGGD. 2. v.cccee 46,757,000 190.800 .... 0 8 2 
BE Deeg TEED bc cccccese 47,005,000 Stee scnce OOS 

PaRR’s 

Half-year to 
SO June, 1908.... 34,876,000 201,200 .. O11 7 
31 Dec., 1908 .... 39,124,000 207,900 .... 010 7 

Join r-STOCK 

Half-year to 
3) June, 1909.......... 36,440,000 .... 119,800 08 3 
31 Dec., 1909 .. 38,095,000 .... 160,300 0 8 


ee 
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Lon. & Provin 

Half-year to 
3 June, 1908 
Sl Dec q 08 


AL— 


98,900 
92,000 
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(a) I DIVIDENDS, 1907.1 


Dividends and B 











31 Dee., 1-4 974.000 |... 92000 .... 010 3 Perc 
30 June, 1909........6. 18,113,000 .... 90,800 .... 01 ieee: — oles 
31 Dec., 1909 ..... I2i2 18,281,000 .... 95,800... 0 10 —_— |e - 
Summary of ABOVE. 30 June. 31 Dec. 30 Jun = ned 
Half-vyear to— / ae > " a . . » nee 
30 June, 1908........+. 215,116,000 .... 1,114,600 .... 010 4 I. Banks purely Metropolitan.| £ £ £ £ i — 
31 Dec., 1908 181.940.0000 .... 843,900 .... 0 9 3 London and Westminster .. 13 } 43 13 i . é 
3 June. 1909........., 181,314,000 .... 796,100 .... 0 : . London and South-Western . | 16 16 16 6 
31 Dec., 1909 .......--- 185,892,000 .... 844,200 .... 0 Martins .......0seeeeeeeeees| 8 8 8 \f 
. = Dee., man II. Banks with Country 6 8 ij 
Et > 1 
Branches. 
YDS— EdOyGs .cccccccccvcccevcees 174 |} 183 174 18 163 s 
“pet to— 7 = 019 6 National Provincial........ 16 | 18 16 Tt 16. 15} 
3] Dec., 1908 .......0e6 86,477,000 .... 843,000 ee 4s London and County........ 20 20 20 20 20 = 
3i Dec., 1909 .......... 87,569,000 .... 770,500 ...- London City and Midland. 18 18 18 12 18 2 
Nat. PreovixciaLt— Barclay and Co., Limited .. 15 15 15 l YT: a 
Year to— , Union and Smiths.......... 10b 10b 10 oA act 
31 Dec., 1908 .......... 65,460,000 .... 525,800 -... 2 :  araalpaacaaaaeraataalnate { 49 19° 19 3 - | 
31 Dec., 1909 ...... v+» 63,460,000 .... 525,800 .... London Joint-Stock ........ ll li 10 10 10 sil 
Lonpon & County— Capital and Counties ...... 18 18 18 le 16 ie 
Year to ein 527.700 105 Williams Deacon's ........ 15 15 15 } 1 ~~ & 
3 51 Dec., 1908 seeeeee 51,581,000 .... 527, aioe London and Provincial .... 18 18 | 18 12 18 = # 
, LonpDoN CouNTY AND WESTMINSTER— a o 
Year to — “ 0 0 * And bonus 1 per cent. b And bonu are j 
31 Dec., 1909 .......... 83,794,000 .... 838,700 .... 1 0 0 om 
ene The amount paid out for interest by the five } 
ear to— — a 
31 Dee > 45.077.0 466,200 .... 1 0 8 4 Saal . a on 7 a ; 
| asa eens” ie Pe s09 that disclose this item was 4,7 751900, ag inst £560,100 
; Year to , in the second half of 1908, an increase of 28.< per cen | 
| 31 Dec., 1908 ......06:. 17,149,000 .... 214,700 .... 1 5 0 — -5 per cent,, | 
5S Bee. 1900 ..24.0005 17,915,000 208,300 .... 1 3 3 but as the rate of allowance on dep¢ sits was nearly | 
SUMMARY OF ABOVI bled. being Z£ , 1, ar. “i 
i] Year to ea | doublec CIN ‘I 19s 7° against Z.1, it would | 
31 De 08 : 220,667,000 . 2,111,200 J ¢é Dai naan ¢ — \ ¢ sme bcd . os 
31 Dec. 1909 .......... 299,813,000 2803, 300 018 9 | appear that the amount he 1d at intcrest had material) | 
SD | decrease d. The amounts paid for ¢ xpenses have de- 
. ; | . ; am oe 
— ee o. | creased, but comparison 1s rendered difficult by the | 
30 June, 1908.......... 51,892,000 603,800 135 | changes ti king place in the banks themselves, and als | 
#0 June, 1909 oe 52,786,000 486,700 018 5 . hanges tak I . t Danks t nsel €S, aNd also | 
cant rau & CounriEs by changes in their methods of rendering their balan ce | 
ear t« ¥ 
30 June, 1908 8,312,000 .... 325.800 017 0 sheets. The total shown in December, 1908, should } 
5O June, 1909 .. 0,040,000 554,000 016 8 : ie ; 
be reduced by deduction of £,184,400, the expenses 
irl 4” ] » ( { - S] j l < [ers ' 1 , 2 : 
During th st ’ ond wi 1t 1909 the po sag : bankers | Snown then by Parr’s Bank, which does not now quot | 
was somewhat better than it was in the early part ol + rn . ' | 
. * | this item. Making this allowance, the total for Decem- j 
the year, The profit margin—that ts, the ditt ence | | id : 
r rey ou ‘ ‘ease of #,152,500. It 
between the rate of allowances on deposits and_ the Der, 1909, WOUIG SHOW aN INCrease ¢ At 9°99 . | 
| market rate of discounts, did not indeed show much | Must, however, be remembered that the number oi | 
improvement, being only 14s 1d, against 138 7d pre- | othces included in the accounts for 1908 was 3,610 
I viously, but the rates themselves were higher, and this | whilst the number involved in December last was} 
| is the more import int consi leration in view of the con- | 3 964. 
\darahi +. \t f Hinlear A ‘ 
sid ible total o ilances on which no interest is paid. 4 a. - ry { | 
{| ms ea io In rates of dividend paid the changes are very tew. | 
1} The Bank of England rate of discount averaged Llovds B | 
| . ts . ' Jovds Bank again pays only 16 er cent... @ 
i} 43 98 7d, against 4,2 14s 3d, and the market rate ee ee par ’ - | ' + Rov 
| £2 135 5d, ag st #1 178 od ; whilst the rates for day- | P@l d with 153 per cent. twelve months ago, and a 
|| to-day money were £2 7s, and for Stock Exchange | clay’s Bank 124 per cent., against 15 per cent. lor} 
jj loans £,3 6s 3d, against 41 195 4d and £2 19s 2d re- | merly. On the other hand, Union and Smiths Ban 
1 spectively. faken together, the four rates Pave an | now again pays a bonus of 1s 6d per share, 
ii ra20 lorino . 7 oe sta tae os ' ° : Sows 
|| average during the second half of the year of verting to a practice which had been sus} vended during 
} Jd > ( ra t Tr) y« mys i - el or ‘oo ° ’ ywint 
} 42 19S Id per cent., against 4,2 78 7d per cent. | the three previous half-years The London Coun 
| duoring ) first half- tT » the t} il > rica . a g°_ 23 } tha t¢ 
1 aul : the first half Ca ry th OLTif hand, the rist al d \\ estminst¢ Bank pas Ss CIvViIadaYendad i 
ll in the rates ot caus the deman r mone ; Te rearrange 
| in the rate Wi ! ' a d Dy tne demand for mone y 20 per cent. per annum upon the capital as rearrang 
i re so n , as tine mane r oold t | : . , reh rs 
i net mu i yy Th tee 101 £ ¢ ld from abroad, | ot £.3,500,000. So far as the former shareholde 
i I ey, pt tor Ste ch | nangve | Sif cc he rc x . 3 1 ea y . } I 1, t! 
| iT CC} ) ) , . Xt - nge busine the funds were | the London and Westminster Bank are concerneg, t 
I t kept cioselyv e OV | ont | ‘ nt ' ) lf 
| Uo z — ak — ; _ | compares with the rate of 12 per cent. p im | 
DMOn ti VV i I Or the sults < . 7 a ee aq) 1 yt ft 
| the net wo "t ing = ty ae - : ae Saree Min July last, but as the addition to the « pital ol 
ij the ne yrofits have differe ery littl } | ° “. 0. as 
i ee Wty eee ee ‘ |} London and C ounty Bank is only Z£, 1,500,000, a 
it i th \ { y \\ t 7 : \ ar ‘ Sect } j : a . Fg te . 
oT 46 ; ; ; oe the London and West: ninste: Bank 7 = 
| the first ¢ up thev worl ut at yc | 1 nt ‘ on thes 
1] be > ae 3 , ; s id per cent., a | 43 800,000, the dividend actu: ally distribt == 
ij aga IOS 3d pr ent nd in the second group a a lies ,e former 
}} agai | { trie { ¢ cond group at shares onlv amounts to £41 50,000, agail st _ lorn 
| Qs 1d, as«< l t Ss a re Cf { | i the Vt r i1Qog : 2 4 2 
: i Ae amount ot #,10608,000. 
i} as a whole it was slight less profitable than was = G 
j . 7 . 5 J Y 21 1909.4 
| 1908 The percentage et proht « ed by the banks | (I) AMounrs Ser AsipE out of Net Prorirts, I aay oon 
I t tT) l ad Two Preceding Half-Years 
] ] 7 1 
i IQS Ia, Hut the r¢ ( tage snown 1 t! rst twe a a 
‘ : ‘ : 1 we Dec. 31, 1908 June 
} sions oO e Sé I 2 » were respectively 17s 10d 
|| and. 18s od, as against 19s 7d and 19s 2d in 1908 _ 
‘ aue- 
3 KS tionot 
G) I sT A a ses) Par Dec. 31, 1909 se Reserve Pre- Reserve, I serv 
i P ediy Hla i Ye irs mises ] 
Ac 
count 
i ) OR ] l ’ - Z 
} £ £ £ : . 
_ ‘ nand W nster 3,0€0 
} and S ‘ stern 10,006 
z £ £ £ £ ¢ Martir 
I « ter An 4,100 vd 40,000 
La cS r 0.53 } ) 150 x) K) l Na Pro ee A 
ua oan ae 20,10 , 20,500 | | ind Connt 0,0C0 75.00 
j : 264, BK y ~ ) 95.41 Li ion City and M and 20,000 
; ba » Bar yand <( ad 
i { : 17 \ 2] 4 10 22 UU d i 218.5 I is WA 
| Pa 18 | Parr’s 10,000 
; <a . , 448,600 Capital and ¢ 
i i s ll Ox 420 190.6 Lond Joint-Stock : 15 600 i 
= ra _ if Williams Deas 25,000 , ogo Sa 
| La | R4 AK 0 RR RO 138 ‘ is — — 10,000 
. . . VOU 4 X i nx Lond and Py al 10,100 5,006 10,2 | 
= ~) VV 
: < s ce 25,000 1694 
CS a © 1.941.00¢ © 1,793,700 Total 85,100 163000 = 10,200' 72, 
- Ye ' a 190,0% 
218,100 53,200 
[pleemaneeinneenennamnenenananttneapens Saneetenliabannstnsnedesneeene oe —— = 
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GERMANY. 
It asked if 
SO injurious to our cotton export trade, the very pro- 


is sometimes why, Protection would be 


/nounced form of protection, which has been adopted, 


the cotton goods they cannot make for themselves. 
' do this 


for example, in Germany, does not appear to interfere 
with cotton exports from that country. It is quite true 
that Germany exports an increasing quantity of cotton 
goods, and no one would contend that Free-trade will 
enable us to supply the markets of the world with all 
To 
we should have to double the size of our cotton 
industry, and more, and in view of the limitation of our 
natural resources this would probably be impossible, it 
it were desirable. But those who make use of the argu- 


/ment by comparison are losing sight of the differences 


i? ResaTE 0! INTEREST 
y Y) "pec. 31, 1909, and Two Preceding Half-Years. 
pee. ST,T908. | Sune 30, 1909. Dee. 31, 1903. 
i — a - — nines 
: Bas 
: Balance Balance . Balance 
Rebate. porw ard} Rebate. Forward Rebate. Forward 
. | wea a £ £ £ 
soe apd Westminster 23,000 30,700. 
London «South-Western 40,300 ey 40,500 “. 42,600 
London & Sout 2800 15,500| 2500 15900 4,930 16,200 
i —_ 77,200 ; “i a 77,800 
} Laapes so cvincial.. 97,600 wi * 97,600 
BF eaejon and Count 19,600 104,200 151,700 52,900 147,800 
j| Lenton ‘City & Midland| 176,100 | 173,900 .. | 179,700 
{ arel av and CO., L nited ee 117,200 es “i - 
i in and Smit 29,100 190,600 | 32,800 | 205,700 36,800 226,200 
} — 14,200 , 127,600 én ution ee 138,300 
wi 20,600 26,800 | 23,600 39.900, 25,500 41,700 
i| viams Deacon’ -. 30,400 20,800 ie 27,500 21,600 
Lendon &! ad Provincial.. i 56,000 54,600 ini 56,400 
Total. 116,700 | 956,400 | 58,900 ° 879,700 147,600 -1,045,900 
meieitene — \—— ———* a ee” 
i 1,073,100 938.600 1,193,500 
\s we Nave seen, the results ot the half-y ear *s Wor k- | 


ng have been suc h as to preclude the setting aside of 


inv considerable amounts either by allocations to re- 


verve or by reduction of premises accounts. Reserve 
lfunds have been increased in two instances only, 
amely, by Williams Deacons Bank and the London 


which set 
In 


nad Provincial Bank, aside 
| £15,000 and 4£,10,000. reduction premises 
| counts the most important amounts so applied have 
yen £30,000 by the London Page and Westminster, 


respectively 
of 


£40,000 by Lloyds Bank, £,30,000 by Parr’s Bank, 
| aad £20,000 by the London City and Midland. The 
ther amounts shown are £,10,000 by the London and 


South-Western Bank and £/5,000 cach by the 
Stock, Willams Deacon’s, and the 


Joint- 
London and Pro- 


incial Bank. Altogether, the amounts set aside, as 
shown in this table, amount to £. 190,000, against 
£218,100 at the close of 1Qgods. 

fhe amounts reserved by way of rebate are fewer in 
number by one, as Parr’s Bank have ceased to state 
his item. In the remaining cases the amounts 

larger owing to the higher rates of discount, 
) that altogether the total is larger than it was 
welve months ago. In balances carried forward 


the total is also larger by £89,500, ot which £. 20,600 


the balance of the London County and Wesi- 
ster, and £35,600 in that of Union and Smiths 
yank Pacr'a Bank carries forward £10,700 more, 
d the loint-Stock £14,800 more. The total shown 
tanie a as carried forward into the new profit and 


ss accounts is larger 


rough nt; 
AN il Thit 


by £120,000 than the total 
those accounts at the commencement ot 


C V@a! 


We conclude as usual with a table showing the per- 


*fntage of cash, money at call, and investments to the 
vabili ities on current and de posit accounts, now and at 


ne close of 1908 :- 
() Px ra . ’ ’ 
mt \GE of CasnH, Money at Cann, and INvesTMENTS to 
CURRENT and Deposit ACCOUNTS. 
1 2 3 
Dec., 1809 
Currentand Cash, Money 
Deposit at Call and Percentage of 
: Accounts, Investments. Col. 3 to Col, 2. 
—_ No.of Table A. Table D. Dec.,  Dee., 
Mille re: ox, Omces £ £ 1909. 1908 
Union aniaume’Co, 1 .. 15,380,000 11,223,000 729 .. 649 
Joint-Stoc' ‘++ 190 38,105,000 22,014,000 57°8 54°5 
Sars 241 .. 32,356,000 18,555,000 57°3 61°1 
Martins . 259 .. 38,315,000 20,759,000 54-2 52°6 
Leadon a; 13... — 3,265,000 1,759,000 53°9 54°3 
nae al 275 15,996,000 8,596,000 53°7 52:3 
National Pros n 178 15,951,000 8,427,000 52°8 52°1 
Batclay& Co. Limited sae 59,36 +,000 29,476,000 49°7 497 
ital and et 484 47,902,000 23,659,000 494 48°3 
London Conn ene®.; 412 36,578,000 17,909,000 489 51:8 
London City @viai) 300 72,409,000 35,C87,000 48°4 47°4 
Williams Deacor and 660 70,166,000 31,920,000 45°5 45°] 
s+ 105 15,035,000 6,723,000 44°7 45°9 
581 76,383,000 32,035,000 42°0 458 
' — 3,964 .. 537,203,000 .. 268,202,000 499 49°9 
’ sual j . > 
fos ‘ill be seen, there are conniduniiile varia- 
ran ia "on, and those variations cover a wider 
*Alie’ ¢ . the 


the difference between the highest and lowest 
MPs aa ards of 30 per cent., but the average of 
tole table comes out exac tly the same. 





| counter in the 


| af 
| countries whose population ts mainly European, 
'also these exports to the rest of the world. 
i we 


eee 


between the English and the German cotton industries. 
Protection means increased cost of production, and 
our foreign protected rivals are handicapped, so far as 
prices are concerned, when the product of their looms 
and spindles comes into direct competition with our 
goods. As a matter of fact, German cotton goods do 
not come into competition with the bulk of our pro- 
duction. The amount of competition which we en- 
markets of the world from Germany, in 
yarns and in unbleached and bleached goods (of which 
we export upwards of 60 millions), is negligible, simply 
because the Germans cannot compete in this class of 
goods, owing to the high cost of running their mills. 
As, however, a part of the world’s export trade must 
necessarily { fall to their share, the character of that share 
is naturally determined by this fact of its high relative 
cost of production. They cannot compete where cost 
of production is the important element (as in yarns, or 
in plain manufactured goods for bleaching and for ship- 
ping grey), and their only chance, therefore, is in goods 
in which design, taste, and special adaptation to 
special needs, are the main considerations, and 
where the customer is caught by appeals to his 
fancy rather than to his purse. Thus, we find that the 
great bulk of cotton goods exported from Germany 1 
in the form of dyed and printed goods, lace, embroi- 
dery, flannelettes, hosiery, and fancy goods. Out of 
nearly £,5,000,000 of our imports of cotton goods from 
Germany, only £350,000 are piece goods and yarns, 
the rest are such goods as have been described above. 
We also export large quantities of this class of goods 
(over £.50,000,000 in 1907), but our advantage of low 
cost of production is here of secondary consideration 
compared with the colour, design, and general attrac- 
tiveness of the goods. ‘This point is brought out by 
comparing our exports to the United States, India, and 
those of Germany to these countries. The United 
States tariff practically excludes any cotton goods, in 


which some adaptation to the taste or special! 
requirements of the market is not the material 
element. Cheap cost of production has _ not 
much chance against a 7o per cent. duty. 
Consequently, it is brains which level the bar- 
riers, or, to speak more correctly, which in- 
duce the American citizen to give 7o per cent. 
more than the natural price for a commodity rather 


than buy his own country’s competing product. Now, 
no one imagines the German to be a less intelligent 
human being than the Englishman, and he is conse- 
quently able to sell as much cotton manufactures in the 
United States we do. On the other hand, take 
India. Here cost of production is the main factor, and 
consequently we find that Germany’s share of Indian 
imports (mosths goods of a tancy charac ter) amounts to 
about £800,000, whilst ours does not fall far short 
of £.29,000,000 ! 

The same characteristic 
we compare German 


as 


1s 


even 
British 


more apparent, 

exports, to 
and 
Below 
showing British exports of cotton 
varns) to the principal foreign 
including Germany, and German 


and 


give a table 
manutactures 


protes ted « ountries, 


{not 


—— 





' 


| 


|THE COTTON INDUSTRY OF LANCASHIRE AND 








a _ 7 ~ 








exports to protected foreign countries, and the United | 
Kingdom : 


a 
| 
| 


Tn 000’s) 
1898 1908 Increase. 
£ £ £ 
|| Average sritish exports .... 8,200 .... 12,000 .... 3,800 
Average German exports.... 5,887 10,808 .... 5,021 
DORI iiicmanntces 2.413 .... 1,292 
| It will be seen that in the markets where taste, design, 
|| adaptation to local and individual needs are supreme, 


Germany is 


is told 


so far as imported goods are concerned, 
little behind But a very different tale 
in the next table, showing German and British exports 
to all other countries, which are mainly countries of a 
lower civilisation than those referred to above: 


very 


Exports to all] Orner Counrries besides Untrep KINGDOM 
PrixcipaL Prorecrep Counrriss (in 000’s) 


1898 1908. 
£ £ 
70,200 22,400 
6,409 3,362 


Increase, 


United Kingdom 
CRED sccccnscovenss CR 


NG ckksunacanws ATER once GATB tne 


| 
thus, in those markets where cost of production is the 
principal competitive feature we have an overwhelming 
superiority, and a superiority w vhic h is fast increasing. 
Ot course, 
latter kind of business requires less ability to manage 
than the former. The businesses where 
duction is the main consideration have the 
guishable masses in view, and it is quantity as well as 
quality, 
These 


where 


but above which is 
businesses 


great 


aimed at. 
be sucéessfully carried on 
ability available, great 
economy is exercised, and where the workpeople are 
well fed, well clothed, and well housed, 
stand the strain of the intense production. 
absolutely necessary. But 
classes of individuals are envisaged, 
and varying tastes are catered for, there is that 
individual intelligence, education, and artistic capacity 
tells, and where the possession of these qualities is the 
main point. If, in addition to these qualities, there are 
the conditions that Free-trade creates, 
better for the possessors of the qualities, 
qualities are not the result of Free-trade, 
be created by 


all quantity, 
can onl, 
managing is 
in order to 
Here Free- 

where definite 
and their varied 
it 


trade is 


nor can they 


Protection. 


ee 


FARMING IN NORTHERN CANADA.~_II. 


In the N.W. the change of seasons is so sudden that 


en's faces peal with the heat reflected from off the melt- 
ii - ’ + f + > - - : : 
ij} ing snow. Most of the moisture from this melting snow 
| drawn up into the atmosphere, leaving only a small 


s 

quantity of water behind, which runs down and settles into 
the hollow places and ground depressions, because it ¢ 
sink into the still frozen earth 


anno 


These hollows are 


sloughs; and when the sedges rushes 


} 
and 
and 


commence to 


shoot are known as meadows. later on are hay 


N.W., 


did not 


cut for 


Vagrant will go a step furthe 
it to be |} 


as hard 


r in his apology for 


the 
ind declare if th 


us Opinion that, he ground 


freeze 
(and 


as brick for from four to eight feet deep 


in some 


places even 
part of that territory and sandy as 
the desert of Sahara. It is the gradual thaw of the under 
layers of soil and sand, continuing all through the 


summer, which supplies the roots with the 


more) each winter, the greater 


would become as 


dry 


northern 


necessary mois- 
ture to sprout and grow. Surely Mr Smith must have 
heard of well-digging having to be stopped for dav or 
two in order to allow the under ground to thaw before 


proceeding, and this even as late in the season as July 


ist: 


or of the moving of a manure pile being stopped that the 
frost may thaw from the under portions in June. These 
climatic truths speak for themselves of the cold of the 
it N.W. Mr Smith must admit that Vagrant confined himself 


mainly to asking a few questions 
1] judicious! Vv inquired into by the young c 
}} man- farmer previous)y step rashly in the 
matter When these questions have been answered to his 
|| Satisfaction—-they have not been thus 


which ought to be 


apitalist or gentle- 
taking any 


io 


answered — vet- 
—--—-—- 
———— en 
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we must not be understood to mean that the | 


cost of pro- | 
indistin- | 


so much the | 
but these | 


called | 
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Vagrant will be much sti ased to ask 


tions on the same topic. Mr 
This leads to a definite contradiction by \r s, | ver 
can (accidentally and fortunately) be ered by \ t \ got 
with a prompt reply from the evidence of an inde eorant ano 
witness. Mr Smith criticises Vagrant MOIS ct | Not 
extreme cold in winter of the N.W.: * }] "ate | Soi 
sertion that 40 dey rees bel 1OW zero is , i] add 
in Winnipey, is an assertion without { ’ i} the 
himself to doubt if Vagrant has * eve; _- ; | tho 
Canada.*" In order shorten the story, Vag; | fall 
the reader to an interesting article by \I \I Kens i api 
Daily Mail of September 29th of las i. 1 \ 
portion of the glowing account (admi i} mov 
on the whole) the writer savs that: “| a i tish 
1 time on these N.W. plains the the: , : 1] ever 
40 below zero ’’—and observe, this gent wm Ee li as 
praising the West. For further inform thi it ir 
any disinterested Winnipegger may be Ited. Shout il o 
Mr Smith, however, desire a semi-official record of + j sam 
ten winters, it is to be found published daily j | extr 
toba Free Press and other Western journals. s bus 
could easily be obtained, say, from November oth enc 
May 20th in each year. But, what an eye-opener to: fro 
outside world would this prove to be! How many pare: ws 
exclamations would be heard that Dick Harrv's har | pre 
life in the N.W. had not been exaggerated in his fetter {| the: 
written home from the Swan Hills, Mi: Os Wis sn 
mirs, from Saskatchewan, Red ae ” Med; H }) nat 
Brandon, Edmonton, or wherever he mav hav af | get 
to be ? } } 
Vagrant fails to see that mere train loads of & jj out 
cattle prove that the vearly increasing thous sands o| pie 
of whom Mr Smith speaks are mi iking money. Mr § 
tells us that settlers are increasing in numbers at the rate of Wal 
20 odd thousands of persons in seven months’ time. | eve 
these conditions there is bound be a surplusage of | | & 
stock among so many farmers, no matter in whateve 
country they may happen to be farming. \s 
consume the whole of what they raise, and as they desin 
other products of nature or manufacture in exchange, t! 
must ship it oversea. But what is this among so m 
necessary outgoings? When one considers the ‘arge de ) 
ductions to be made from the farmers’ cred count 
is not much—the 14 cents per bushel, or there: bouts, de- 5S 
manded by the railway companies for the freighting 6 
grain out of the countrv; the cost of living until the nev 
crop arrives, if it does arrive; the wear and tear ¢ m 
machinery, depreciation of ground, keep horses : 
help, sacks, binding twine, seed for sowing, Dread for ons 
vear’s food, and ther minor miscellaneous cdetalls. All t he 
items have to be deducted from the sale of the crops tl ae 
herds out of which vou are supposed to be king if 
fortune—if luckv; and should vou be powerless to ¢ e. 
this vou are labelled as useless, ne’er-do-well, or worst ‘ 
labelled by men who probably have never don lay's hare f. 
manual labour in their lives, and write from he wrsay 


demonstrations taken unde! 


conditions It would not be an tous gra" \; 


handling his team & 


holiday optical] 
favourable 


cation to see an armchair critic 7 

horses, fetching back a load of hav over skiddy tr 

30 miles from home, with the thermometer only ten Dee 

vero; it might change his tone. In any case, Mr sn 

must not imagine that he is tackling what he ts pites 

to call a ‘* tenderfoot,’? unless 13 years OF at tual i * ' 

in the heart of the N.W. is not enough to toughen «1m 

feet and cut his teeth, let alone to enable him to know 

what he endeavours to write. Gace ( 
Vagrant also knows something about the siipmen © 

cattle from these regions. He knows how prevaiel 

tuberculosis among these inland ‘doggies, OF 0" ™* 

Manitoba cattle, brought about, no doubt, by crue F 

sure. Very often no shelier is provided against — 

and bitter cold but the leeside of an old straw pile. 


chite pall? 


stand the cattle, often covered with a thi a 
ider almos 


powder-snow, chewing anything procurable 


now for drif 
Arctic conditions, and having to lick frozen snow 0 


Here may be found plenty of work for the Societs ~ oi 
Prevention of Cruelty to Animals— if officers ean 7 
hardy enough to grapple with the situation "Has Y 
Smith had experience with horses? If so will 


noticed some of them with divided tongues, bu! ed ee 
so to speak, by the frost, from using, perhaps *" i 
in the case of *‘ new chums,” or from though! pret 
carelessness in the case of older hands, uncovered see” 
Or he may have seen the little packhorses xided ime 
some other supposed El Dorado with open sores “some 
running with matter from badly roped < rmed P 


fastened on by new chums wearily aoe fair visions 
mirages afar off, but vet never getting there aka 
Vagrant was asked for a letter about ‘the country in #7 \ 
—_————- 
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910 | February 
no, [ey Fer 
—— ll he had so long lived, and the mild reply he made is what 
i | Mr S nith so bitterly resents. While he does not deny the 
cea things which are justly said about this 
. s || vry many tu he still strongly maintains that there is 
ont i other side of the shield to be considerex 1, and that the | 
ENG | North West is not quite the Land of Promise which Mr 
2 ao appears to consider it. Meanwhile, Vagrant may 
Hl add a fay more facts, personal and bevond question, for 
| she information and guidance of so many of the 20 odd 
1] thous nd additional emigrants, paraded by Mr Smith, as 
: 1] fl within the range of Vagrant’s point of view, young 
. | gpitalists and ge ntlemen’s sons. 
{| Vagrant is not unconscious of the travelling vans and 
| moving pictures which contribute to the attraction of Eng- 
: ll teh emigrants towards the Dominion. They do not, how- 
| ever, always represent the typical and ordinary so much 
x ll as the model and exceptional farmstead—but they represent 
: | i+ in summer, be it observed, not in winter. The sheaves 
S il of grain exhibited are not average samples, so much as 
‘ : samples gathered here and there, os there happen to be 
' | extra heavy vields of corn—yields which vary from  4o | 
bushels to five bushels per acre. He speaks from experi- | 
. ence; he has seen men out in the open collecting sheaves 
> a. from an exceptionally heavy crop to serve this very pure | 
» wse. Neither do those fat cattle and sleek kine always re- 
ores 1e typical, lying at repose about the farmyard; had 
A | they been photographed with their heads in the smoke of a 
Win smudge-pile, the picture would appear to Vagrant more 
eed } natur f less attractive. gain, men in the N.W. do not 
, get the praise due to them from home. Few people are 
|| capable of realising the discomforts to which their friends 
| out there are subjected. Consider a man, and there are 
plenty such, who has been steadily and patiently plodding 
Sn along, looking always on the bright side of things, for up- 
aks rds of twenty vears, hoping against hope for a better 
Ves evervthing. Consider these men, stubborn, dogyved, and 


succeed, and you will agree with Vagrant that 


| 


| 
| 


|| itis a pathetic sight to see them no better off, or a very 
l little better off, than when they started. And why? Be- 
de se (1) they are following a very badly paid business, in 
ve, th nder the most favourable conditions and if near 
ym a first-rate market (which in the N.W. thev cannot be), it 
rge de uid be hard to make money; and (2) because the trade | 
n vheat-raising, as that of wheat-buying, is one of simple 
uts, de gambl ng the market price fluctuating so greatly, beyond 
ting o! e farmer’s power of influence. Vagrant knows men in 
nent N. W. who have slaved long enough and_ steadily 
ear ¢ ouch to deserve to make a fortune four times over; these 
; men still stick manfully to their guns, but they have made 
no fortun They may yet do so out of their land, but 
never out of their crops and cattle. In short, Vagrant still | 
ps an || holds that, in spite of the present high price of wheat, the | 
Ww || prospects of the N.W. are not brilliant, in view of his | 
to ¢ | oWn long vigil of expectation, watching and waiting. When 
se wheat again falls in price from its present height, and it 
‘s hare is bound to fall, N.W. farmer will still live on in hopes 
iN irom mere force of habit. 
p mos \mong other useful hints which Vagrant can offer, the 
gratin Principal ution to be borne in mind by the ‘‘ new chum, 
eam | | if he | ise, is this: not to settle in a frozen-out district, 
r i there are several of these districts quite well known, | 
belo" ich suffer in a greater or less degree from early frosts 
, These destructive frosts usually occur about 
lease the full harvest moon. Then, the standing 
erit ck, is at once rendered unmarketable, and fit 
mar miy to feed stock or to be burnt. Of course, there are 
vat red ¢ ts be found where investors could not go 
ng rchasing; but they are comparatively small 
vent “isiricts, perhaps about equal to the size of Rutlandshire ; 
ent Is a e¢ of course, land here will be found much higher 
ung Vagr considers that about one-half of the N.W. 
| expe 3 nsuited for settlement, being composed of sand- 
izzart us, gr el-ridges, bogs, huge lakes, and frozen-out dis- 
There ‘. fence it follows that a little trustworthy advice to 
pall 0 ill make all the difference in his future—he 
almos —™ sound, safe investment, in place of a white 
“" ‘ 
arin Let such an one be careful whom he trusts; for 
‘or | oe who may be above reproach, will at times 
foun ee | the settler in a questionable district, especially 
is M : " s to open out a new piece of country and even | 
| hav ene ng in the country, if interested in land, might | 
aaiel , ‘“mpted to let you have some of his own, which might 
ee *xcelient, or the reverse. Two years’ solid work in the 
ss an ant > itself is the best friend in order to gain experience, | 
| its ty, et the settler may go ahead. And Vagrant’s advice | 
on ee poe rman with a family who cannot afford ex- | 
— dpe 1S, to remember that in no country is it so 
ae nenct. teal want as in a cold country, where much ex- 
_ th, :. hing is necessary to keep out the cold, and where 
food t-. nan becomes ravenous and requires much good 
vn " ° “appease his craving appetite. 


SS 
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The Direction of Foreign Trade,— She Board of Trade 


returns for usual statement 
showing the direction of our foreign trade The 
tables the 

but since January, 1909, 
the statement has classified the figures according to the 
ultimate 
turns 


January contained the 


| 


n 1Q0Q. 


countries shown in these formerly 


were 
countries of direct shipment 


in the 
the 


countries of con 


signment ; 
to 
with countries such as Switzerland or 


present re- 


we are therefore able trace history of 


British trade the 
‘The 


| 
considerable increase | 
| 
} 


Transvaal, which possess no seaboard at all. 


feature of the tables is the very 


in the value of imports from British possessions. The 


year was one of high wheat prices, and it will be re- 
membered that British India sent us unusually large 
quantities of grain in the early summer, when prices 
were at their highest. We also received during the 
year considerable quantities of cotton from the same 
source. India, therefore, accounts for a large part of |} 
the increase, but imports from all British possessions 
are larger than a year ago. A comparison. with 
previous vears shows the following result | 
(000’s omitted 
| 
1905. 1906. 1907. 1908. 1909 | 
Imports £ £ £ £ £ 








From British possessi’ns, 127,869 142,165 154,706 128,136 145,291 || 
Foreign countries, 437,15] 465,723 491,102 464,817 479,499 
Ac weswa wears 565,020 607,888 645.808 592,953 624,74 
I.xports 
To British possessions ... 115,428 121,341 138,144 126,765 127,259 
Fore ign countries .. 216,379 254 234 287,89] 250,339 251.120 


BOCME  daccdaumaces $29,817 375,575 426,035 377 104 378,379 
Thus, while the goods received from foreign countries 
increased by 14} millions, or less than 3 per cent., those 
received from our own possessions rose by over 17 
millions—an increase of 14 per cent. As regards ex- |} 

Se Se 
ports, on the other hand, our colonial trade increased || 


CC LLL CC CLC 


by less than half a million sterling ; that with 
A further analys 


foreign | 


countries by nearly a million. 


ing trade with the chief c 


g¢ separately our 


world reveals at once the quarters where 1 


is show- | 
yuntries of the || 
recove! irom 
the depression of 1g08 has been most rapid, and the 
sources which have contributed materially to the vear’s |} 
supply of food and raw material. ‘The former point is | 
best shown by the export figures, which are a criterion 

of the pure hasing power of our 
latter by the import figures, ially from 

extra European countries. Trade with our chief colonial | 

| pa 


t three 


possessions in the last 


various customers; the 


and espe those 


Was as 1OLLO 


years 


Br TrapE with Principan CoLontes, Possessions, 


ITISH 


Imports from— Exports o— 
Countri¢ "32 Mo nths to Dec. 3lst 12 Months to Dec. 3ist 
1907. 1908 1909 1907 1908. 1909 | 
iad otal / £ £ £ £ é £ 
East Indies . .. 58,175,000 42,690,000 49,458,000 58,037,000 55,035,000 49,135,000 |} 
Australasia .......... 51,628 00043,736,000 50,381,000 32,803,000 31. 716,000 31,332,000 || 
COR ces <ntcaster 25,797,000 | 24,794,000 25,564,000 17,547,000 12, 681 000 16,283,000 
South Africa.......... 8,656,000) 7,464,000 9,940,000 14,609.000 12,518,000 15,085,8C0 
West Indies .......... 2,057,000, 2,232,000 2,136,000 2.576,000 2.236.000 2.325.060 


is a noticeable feature. British India proper has sent 
1S increasing quantities of food, &c., bu 
from us have continued to diminish, the loss this vear 
amounting to some six millions. It is, however, to be 
observed that the decline all occurred early in the year, || 
and the figures for the last quarter, i.e., since the good || 
harvest was gathered, show a very welcome increase || 


In this table the continued fall in our exports to India }} 
t her purchases | 
i 


of 173 millions. Canada has made a satisfactory re- 
covery from a very severe slump. The figures for the || 
leading foreign countries are given below :— 





i 
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British TRaDE with Foreign CouNTRIES 








Imports From— Exports To— 





Countries Year Ending December 31 Year Ending December 51. 

1907 1908 1909. 1907 1908. 1909. 

£ £ £ £ £ £ 
Nc icnens 32,870,000 29,719,000 37,970,000, 11,144,000 12,649,000 10,975,000 
Germany... £7,158,000 54,960,000 57,801,000) 41,358,000 33,398,000 32,306,000 
Holland 16,073,000 16,613,000 16,832,000 13,.943,00° 11,467,000 11,752,000 
Belgium 17.499,000 16,242,000 17,655,000) 10,459,000 9,471,000 10,609,000 
France ........ 46,334,000 41,893,000 44,209,000) 23,308,000 22,166 000 21,469,000 
Italy ........... 6,518,000, 6,231,000 6,265,000 14,134,000 15,028,000 12,147,000 
Egypt ’”  92:221.000 17.583,000 19,867,000 10,022,000 9,577,000 17,997,000 
CD. coostues 3,527,000 3135.000 4,879,000 12,034,000 9 216,000 8,445,000 
Pee 3.308.000 2,993,000 3,701,000 12,062,000 9,904,000/ 8,331,000 
U.S.A. ........ 134.347,C00 122,901 000 118,356,000 30,919,000 21,304,000! 29,728,000 
GEE «. coscenses 5.169.000 6,663,000 5,515,000 7,224,000 5,866,000 4,627,000 
Brazil 9.756.000 6,985 000 11,290,000 10,224,000 8,115,000 8.468,000 


Argentina 


One of the most striking points in this table ts the 
fact that our exports to two European countries 
reached the maximum in the depressed year, 1908. 
Both Russia and Italy took more from us that year 
than in the boom in 1909, when 
demand was beginning to recover. As a whole, the 
table shows a very result in 1909, countries on 
the American Continent being the only ones to increase 
their and Japan 
concerned, 
a larger volume of imports. 
If, however, we look at the quarters 
that the tide had turned very distinctly) 
of the year. This is brought out in the 


vear of 1907, Or In 


poo! 
purchases from us. Egypt, China, 
have a poor record so far as exports are 
though they have all sent 
returns, we see 
before the end 
following table 
showing the volume of our trade in the last 
of the year: 


quarter 


Bririsn Exports, Last QuARTER ONL) 
1907 1908 
£ £ 
To British possessions .... 56,025,000 .. 
To foreign countries . 70,901,000 


1909. 
£ 
30,165,000 .. 34,989,000 

61,391,000 .. 66,053,000 


These figures compare very favourably with those for 
the whole year, and an examination of the details shows 
that the improvement has been apparent in the case of 
both Europea 


n and Asiatic countries. 


The Italian 


Signo! 


Ministry at Work. 
s 


26,655,000 35,286,000) 32,752,000 17,795,000 16,404,000 18,721,000 | 


ECONOMIST. 





: ° | 
Sonnino 


has announced his programme and obtained a vote oi 
Ponfiden from the Chamber, and his Ministrv mav 
n settle down to deal with urgent problems of social 
and financial reform iwo subjects are specially con- | 
spicuous, public instruction and the reform of local 
‘ crn \f prit schools are to be established, 
thos win existe eto re ve more thorough 
lo d n Cas hina cial d | 1S to be a 
ducational authorit 1 each prov e, which will 
its manage the schools in the smallest communes and 
vise thos t present directed by the municipali- | 
I th ca he rs will be ett paid, ind the money 
led for school buildings may be borrowed from th 
( nment, the | ving repavable in so vears, and 
t tal being fixed at 240,000,000 frances for the twely 
si ? gio t 1 2 Local ta t is to be CX\- 
vely altered ; the proceeds of th tro: duties 
t eo entirel l il iuthorit d S ori 
~ neo ) ~ ‘ timat d +} d S 13] ot 
p g rid bot! ind othe seid Macs 
‘ on ot hand, the famil hearth tax is 
c up bv t local authorities to the State. bu 
t ! ? derably by the chang Phe educa- 
t forms tu ncereased ie, which 
will be provides revision he tax or 
C1lY ( id < s] geht MCTCAaAs ) I ‘ ist 
( ugar Unfortunately ( ) 
j Som hat th: il taxes on food, especi- 
all 2 1 and flo e likely to 1 reduced, 
t on dus h b talked of romany \ s 
Sery d d to two irs; th . 
n th t Milit Commission 
} ’ ‘ . . . 
! 1 so also is t shipbuilding 
prog i} ese Ministries of 
\s lture id of ¢ ations, a Housing Bill, a 
| ! 1 Lah > ¢ irae operative ci ‘ 
: 1 holders » f rea tatic 
R wo a Mi ss ind 
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® | 


‘ Oe 
items, one 


various minor e of th 
Nem | 


there are 





measure permitting affiliation (recherche 3, *} 
paternité) hitherto forbidden in the Italian kingdom aH 
in France. The unfortunate Shipping Conyers | 
have been completely recast; the subsidised cae 
will be in the hands of a single combination oj a... } 
owners, though not the same as that . templated 1, li 
the late Ministry, and the term and thi annual che | 
are considerably reduced. Unhappily, the ney pes b. 
ment is accompanied by a system of bounties in aia. | 50 
shipbuilding and also of freight charges, the latter ¢.| || oF 
signed to encourage particular imports and expors | j| re 
which seems pregnant with possibilities of wash ana | }) be 
corruption. But the social side of the programme is | m 
most important. The mere summary of the whol | } sé 


occupies more than eight columns of the 


! iCaqd | 
Ministerial journal, the details of the educational pax | \| at 
five more. Signor Sonnino, it is said, hopes to a at 
it all in five months; a leading Opposition pay u 
suggests five years, or five times five. 3 te 
more suitable period. But one cannot help feeling tha: | \) 
the Ministry is only existing on sufferance. Its sup. cl 


porters say that it has ‘* made its majority,”’ but th 


vote of confidence was carried by 193 to 84, with te 


formal abstentions and about 120 absentees, The | ¥ 
number of absentees from the Italian Chamber always P 
is unduly large, but the supporters of the late Minist; n 
of Signor Giolitti voted for the resolution avowed! s 
on the ground that they desired to give its success t 

3 


the chance of getting to work. 


The Greek Crisis. 


itself for the present, and the rumours that a fres! 


The storm in Greece has expende 


outburst is impending have not been taker 


scriously on the stock markets or elsewhere. — Th 
formal intimation of the Powers charged with the pro- 
tection of Crete that the island will not be 
send deputies to Athens averts the danger of an att 
by the Porte, and any rash steps taken by what 
party or group may control the Hellenic Kingdom 
the near future would probably be checked or co 
tered by lLuropean 


allowed t 


intervention, even should 
understanding have been reached between the Dual 
monarchy and Russia. The Greek crisis has thus lost 
its international significance for the present, at an 
rate ; it cannot even seriously affect the existing loa s, | 
and it is likely to bar the way to the raising of others 
he navy has undertaken to defend the Crown agai! st | 
the Military League, and a conflict has been announeet | 
as imminent, but now the danger looks like passing 
away. The Press is compelled by the League to advo- 
cate the convocation of a National Assembly, but ™ 
ken for that purpose are post oned unt 

Meanwhile, the service o % 
Greek loans is unimpaired. 


steps to be ta 


the Budget is passed. 


From Mexico City.—At the end of January busine 
and finance in Mex 


to the failure of the 


» City were under a cloud, OW! 
United States Banking Comp 
imantour, the Finance Minister, expressed 

liquidation would ‘* result favourably 
depositors." The long trouble between he 
railroad men and the board which controls th Nat 


a 
Railwavs of Mexico had also come to L 
\mericans dislike the idea of merely staying Of 
Mexicans are capable of taking their places. ** 
are being backed by the Locomotive Brot! . 
trong ganisation in the United States. 
Limantour, who is chairman of the railwa' I, 
however, promised that discrimination favol 
Mexicans would only be applied when the Mex 
American are equally competent. The ser ee: 
be suddenly Mexicanised. In fact, during the last ® 

the number of Mexican engineers and cone’ 
employed on the national railways has onl " , 
DY 3 per nt. he political situation seems ' 
quieter, but the Revists or National Democrats "4 
still being arrested for seditious utteram 














| to be in a most flourishing condition. 


i} once 
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The Busy West Riding.—A Leeds correspondent | Cleveland warrants last year 


typical Yorkshire spinner and manu- | 
facturer is seldom ‘* busy.”’ The writer knows more 
than one who never Says he is busy, notwithstanding 
that his mill for twelve months at a stretch runs from 
6am. to 8 p.m., the engine never stopping. He calls | 
that ‘ ordinary time,’’ and grumbles if he cannot run 
| into the bargain several sets of scribbling and spinning | 
| machinery at other mills. Business is never good with | 
and they cannot be got to say that it is. For | 
at least these chronic calamity-mongers can be | 
| referred to the various reports published by the Cham- 


| writes :—Y our 


some, 


| ber of Commerce at the beginning of the current 


month, which, if not frankly enthusiastic, are surely | 
satisfactory enough to excite envy in other countries. 
The Bradford Chamber of Commerce recently held its | 
annual meeting, and the new president, in his inaugural 
address, when referring to the Bradford trade, made 
use of the following significant language: ‘‘ It seems 
So far as he 


| could learn frames and looms were full, and they could | 
|| congratulate themselves upon the fact that the unem- | 


ployment in their staple trade was practically nil.’’ 


| The election is over, and the question of Tariff Reform 


| 
| was kept well to the front, although judging by i 
| 
| 


|| vears than Lancashire cotton spinners, their policy 
being to refurnish and re-equip their present existing 


polls it has gone down badly with both masters and 
men throughout the West Riding. It is a standing 
grievance with Bradford and district Tariff Reformers 
that no new mills have recently been erected. York- | 
shire spinners and manufacturers have pursued a some- 
what more conservative policy during the past five | 


Many | 
’ scrapped ”’ both spin- 
ning frames and looms, and to-day it is commonly 
stated that makers of spinning machinery have orders 
in hand to fit them for the next twelve months ; in fact, 
the best-known makers will not guarantee delivery for 
afullyear. From Huddersfield one learns that ‘ 
are plentiful, looms are fully employed.’’ 


plants in preference to building new mills. 
firms this last two vears have 


orders 
There is a 


| decided improvement in the tweed trade of the Colne 


| and spinners. 


Equally satisfactory reports come from 
Halifax, another important centre of spinning and 


| manufacturing, and look where we will we have cheer- 


$,,] 
i 


ul statements of the brisk conditions which at pre- 


| sent obtain throughout the whole of the West Riding. 


i mill at C] 


\n incident of some interest to those connected with 
the wool trade and its bearing upon the textile industry 
seems to have escaped the reporters during the recent 
Parliamentary election. At a meeting in the West 
Riding the badness of trade and the prevalence of un- 
employment was the chief platform topic, a well-known | 
Worsted spinner being in the chair, and, of course, an | 
advocate of Tariff Reform. The speech over, ques- | 
tions were being put to the Parliamentary candidate, | 
When a working man in the audience rose and said: 
“Tf trade’s that bad, how is it that at the chairman’s 
| 


| 
Valley, and prospects are favourable for manufacturers 


hristmas they nobbut played for hawf a day? ”’ 
the audience was convulsed_ in 

in which the would-be member of Parliament 
joined. 


Need SS 
srorhtar 
laughte 

{ 

, 


rtil 


to sav, 


nea Business is very good in all sections, 


appears likely to continue so. 





The Iron Trade and Its Prospects.—-While it is true 


} 
la i 


iron warrant is no longer the barometer of 
(since the visible supply of iron available for 
has become so insignificant), yet it re- 
that the iron market contains the index of | 


justified by the actual increase in demand for 
aterial, and the growing demand for finished 


. ° . . t 

*. lor some time past the reading of the index | 
S De lurred by the emanations from the warrant | 
ar The actual rise in iron warrants last for | 
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| all the furnaces. 


| orders. 


| some furnaces were bl 
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from 48s to 52s 9d had 
increasing the production of 
The natural effect of the increased 
make and stocks was a decline in the price of warrants 
Meanwhile, 





the very natural effect ot 


to about 51s at the close of the vear. 


| however, the home prospect had been brightening, 
| and, with a steadily growing demand for shipbuilding 


and structural material, evervthing pointed to a good 


| and steady market for pig iron. But the General 
Election, disorganised the ring and put a check on 


business generally, consumers holding back their 


it were tending back 
the he Il 


ia 


Pig-iron drooped as if 


to the low level of last spring, but was 


| checked in turn by the coal crisis, and the prospect of 


a miners’ 
South 


strike either in the 


North of England or in 
Wales or in both. 


In the North of England 
wn out during the uncertainty 
about the coal supply, and the stream of iron into 
Warrant store was arrested. Thereupon warrants 
rallied again, and this was assisted by the reduction 
in the Bank rate. It seems evident that the consump- 
tion of pig-iron is again increasing, as the increase 
in the foreign shipments for January amounts to nearly 
50,000 tons, and reduced quantities are now going 
into store. In Cleveland the total make has not been 
so much reduced, as some furnaces have beer turned 
from Cleveland iron, which is the rants, 
and placed on hematite iron, for which there is a 
growing demand from steel-makers. It is now a 
matter of minor importance whether America comes 
to us for pig-iron in quantity, which is unlikely, see- 


basis of war 


| ing that the American furnaces are exceeding their 


previous records. But there is one thing to be noted 
about the increased and increasing American produc- 
tion of pig-iron, that it is exceeding immediately 
available supplies of American iron ore. America is 
already a large importer ef ore from Europe, and, 
from the contracts reported, it seems probable that 
not less than 2,000,000 tons of ore will this year be 
shipped from Spain and Sweden to the United States. 
Now this not only means a large exceptional demand 
for shipping, but such a draft upon the mines as to 
raise the level of prices well above normal, and our 
smelters have to operate on actual and prospective 
dearer ore and fuel. The cost price of raw i 
and will be, materially higher this year than last, 
apart from any inerease in the consumptive demand 
for it. So far as makers’ iron is concerned, there is 
now more run upon hematite or steel-making iron 
than upon ordinary, which is not surprising, consider- 
ing the conservatism with which have 


1 
¢ 
Lil¢ 


iron 1S, 


steelmakers 
retained their orders with work at the shipyards and 
elsewhere accumulating. The advance in ore is equal 
to about &s per ton of hematite iron smelted, as com- 


pared with the lowest point of last year, and irrespec- 


| tive of the advance in fuel and in other items in the 
cost of production. There is undoubtedly more doing 
both in the steel and finished iron trades since the vear 


opened, but itis also undoubtedly the case that the ex- 
advance 


finished 


pansion of business has been checked by the 


: : — t i 
in raw material and coal. Both steel and 


iron makers have advanced their prices and will not 
at current prices give much forward margin for 


delivery. The steel works all much better em- 
ploved than they were, if not absolutely at full pres- 
sure. In the North of England, however, the steel- 
makers are now well employed, and are now main- 
taining their prices for what new business is obtain- 


are 


able, but business was much upset by the elections 
and is now rather unsettled by the coal crisis. In 
South Wales the blast furnaces are running full time, 


> 
but operations otherwise are checked by uncertainty 
as to what will be the upshot of the dispute between 
the end of March. 
t is noteworthy that while steel bars are firmer the 
orders for tinplates seem to be the 
tinplate trade was the most prosperous branch of the 
last 


the coalowners and miners before 
falling off, and 


iron trade vear. In the Birmingham district 


that the 


. 
? , 
SUrIT Ss 


elections 
last 


there is quite a hopeful feeling now 


over. Staffordshire bars and were 


are 


incarnate a cn cee cn sit aici nat a a 


Material was rather checked by the too rapid increase 
| om e for raw iron. That increase was caused 

: ue the purchases of those who anticipated a 
|} “iS© Cemand for British pig iron from America, but 
js Cid not come up to expectations. The advance in 
. 
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An analysis of the destination 


Indust: ial bonds give 
: . ~ 
securities, and local knowledve 
neighbours are no doubt ‘he 
encouraLcin 


of invest 


week advanced 5s per ton, and, in fact, prices all 
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round higher. The general position is that while | 
business in the iron and steel trades continues to 


improve, it is restrained by the advances in raw 
. f but it will be mate rially relieved 
finally and amicably arranged 
in Northumberland and Durham and South Wales. 
As far as iron and steel are concerned, there seems 


little dou hat prices have seen bottom. 


material and in coal, 


when coa! matters are 


Canadian Bond Issues in 1909._-A “ Keview of the 
in Canada for 1g09,’’ issued by Mr E. R. 
Dominion Securities Cor- 


bond market 


Wo 1, Vier 


-president of thi 


p tion, limited, wiv Ss « omprehensive statistics of 
the year’s issue of Canadian investment securities. 
1go8, with a total issue of $214,007,411, was a record | 
vear, bu ~ has surpassed it with an issue of 


$265,158,252 


38,252. The following table, compiled from this 


review, sh s the composition f the total: 


1908. 1909. 
8 $ 

Government issues ............ 77,598,500 .... *96,447,524 
Municipal issues............ “ 47,433,911 .... 36,278,528 
I MOE) Sc cuss cw betivavias 50,485,000 .... 441,825,000 
Public Service Corporation issues 11,905,000 19,960,000 
Industrial and other Corporation 

iwiwetcs chukavaceennaees 8,936,000 .... 47,397,500 
Canadian Corporations operating 

SE ikosttathvceaceaunekoe 17,649,000 ....  23,2£0,.000 

SN ns cdots. 5 pie enwen 214,007,411 .... 265,158 252 

* $43,583,000 . f this was to replace existing securities 

+ Not including $37,500,000 capital stock issued by the Canadian 
Pacific Railway. 
Various causes have operated to produce the more 


marked differences between the issues of the two vears. 


1 . . 
Phe decrease in the municipal Issues 18 a consequence 


of the very great activity in 1908, when the municipali- 
tics were \ rking off the accumulations of two vears 

iting tor better market conditions \ consider- 
able pa t of the increase in the issues of public service 
corporations is due to the development of new hydraulic 


power and important extensions in the tramway 


svstems Amongst the causes of the great increase in 
industrial issues are numerous amalgamations of 
separate concerns under a single corporate manage- 
ment, which have necessitated the issue of bonds as 


part of the machinery of growing ten- 
t of muni ipalities and 
corporations to finance themselves ahead 
of the ir req urements, so as to avoid re peated appear- 
ances in th t, and by increasing working capital 
dependent of short loans. Both these influences 
total issues whilst the 
into effect, but there would, of 
é a corresponding diminution of the total 
issues in future vears. The destination of the issues is 


thus stated by Mr Wood 


transfer. <A 
v is noted both on the part 
of industrial 


. 1 
aeernae 
t 
to be 
] 


vould ¢ , + “YT cre 
would tend to enlarge the 


° . . 
OLICY urge |} a _ 
P iit \ « pDCing put 


*1908 1903 
ne Sa Wicnaines niece 
Total Tote 
Taken In) 8 , - ‘ 
The British market ...... 165,455,081 844 194,.356.788 74 


The Canadian market 


24,585,190 128 
Ti e | hi d 


60,433,963 22; 
States market 6,516,250 54 


10,367,500 349 


265,158.26) 99.9 


corporat 


196,356,471 100 


Excluding capital issues of 


nS operating 


of industrial issues in 


"47,397,500 xv 
ns than Government 
and confidence in their 
determining 


investors to choose 


be ster retu 

d 
factors in 
this class 


i 


ment. 





particular reveals, however, a very different propor- | 

tionate distribution in 19009 

Taken by < ‘ 
Phe British marmet ................ 22,527,500 47°5 
The Canadian market .............. 21,460,000 .... 454 
The United States market .......... 5,410,000 71) 


/ . ° - 
blastfurnacemen and iron and steel work 





| or 105,702 more than in December, 


ee 


| ordinary we 
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the ‘Trade of Macclesfield. —Macclesfeld en 
do with the luxuries of the silk trade than Leek. ana: 
far more subject to the caprices of fashio 
to time a distinet branch of product 
possibly not to return again. Asa} 
and slump in prices which took plac 
1907-8, heavy losses were inflicted « 
through the depreciation in values ot} 
silks. This left a legacy of troubles in i900. 
less, it is satisfactory to record that 
failures, and that the 


» and ; 
. From te 
1 will vanish 
ult of the Crisic 

the Winte: 
Mack 
and throw; 

Neverthe. 
there Were ny 
workpeople in the yar; 
branches of weaving, winding, and making-y h 
been kept fairly well employed. Silk : 
relatively low, and there 1s a prospect 
able trade. There is no use for artificial silk jp 

trade of Macclesfield, though it 

employed by one firm, which has put down 
machinery for braid-like or plaited goods. The cot 
trade has not made any progress in Macclesfield: 
fact, the only cotton spinning and weaving conce: 
after running a short time for a vear or two, has re. 
cently closed. On the other hand, tl! 
blouse-making trades have extended, 
factory has been started. 


] ' 
leShele 


' coe 
? C> are 
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faving 


1¢ shirt 
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Employment in January.—The seasonal increas 
unemployment which took place in December was, un- 
happily, continued during January, and in the 416 trad 
unions, with a net membership of 694,456, mak 
returns to the Board of Trade there were at tl 
of the month 47,259, or 6.8 per cent., out of W 
as compared with 6.6 per cent. at the end oi Decem- 
ber, and 8.7 per cent. at the end ot 
Shipbuilding and engineering continued to impr 
but nearly all the textile trades showed some failing 
off, espec ially cotton. There was also a seasonal de- 
cline in the building and printing trades As com- 
pared with a vear ago, all the principal industries, \ 
showed an improvement. 1! 


January, 10 


the exception of cotton, 
report from the cotton trade is as follows: 


} TY y] vy me ¢ th » spinning br in h { ue 1 
Organised short time the extent of 154 3 Wet 
worked i $s sp 9 An 4 t I 
ing branch employment was also bad, with n 
Walting for war} In both bra les ¢ N hf 
than a month ago, and much worse than a year ag Ret 
from firms employing 124,451 workpeople veek ¢ 
January 22nd showed a decrease of 4.0 p t al 
of wages paid as compared with a month ag 15.7 

t. as compared with a year ag 


Agricultural employment was generally regular, 
few days were lost by day labourers in most 


through unfavourable weather; the demand for 
class of labour was fair for the time of the year. W: 
regard to dock and riverside labour, employment 


London was fair generaliy, not quite so good 4s 
month ago, but better than a vear ago. \t Livery 
employment was slack, and worse than a month 4s! 
lwo serious trade disputes in the coal mining indust 
arising out of differences as to the arrangeme! 
with the operation 0! 
Mines Regulation Act (1908), began in January, ' 
volving directly and indirectly about 30,9 
people in Not thumberland and about 80,000 in wort 


made in connection 


ham. Ten other disputes began during tn on 
twelve, as compared with elg? 


making a total of 
the previous month, and 28 in January, 19°99 | 
utes wh 
total number of workpeople involved in disputes \ - 
was I14,2¢4 


began or were in progress during January \ 
and 102, 


n rates Ql 
l 


ary? mi 


5 piv 


than in January last year. The changes 
taking effect in January concer! | 

workpeople, of whom 29,000 received incre weg’ 

134,000 sustained decreases. t those whos 


vages ed 103s! 


Amongst 


wages were increased were 7,500 ironstone minel 

Cleveland, 6,900 blastfurnacemen in Cleve! land, eh 
ham, and Cumberland, 3,400 iron workers | the No! ; 
of England, and 5,750 steel workers in the West 


ere redut ed 


and 6,25" 
‘n Sout 


Scotland. The 
included 


number whose wages 


25,000 coal miners in Durham 
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Wales and Monmouthshire. The ccmaaied total 
t of Jl the changes was a decrease in wages of 
effe ‘ : § 
{7,550 per W eek. 


ybout 4.7) 
ET 


Cotton Trade and Short Time.—At a special meeting 
the American sec tion of the general committee of 
Federation of Master Cotton Spinners’ Associa- 
ns held in Manchester last Tuesday, it was decided 
i the policy of running shorter hours in the 
American cotton up to the end of April 


the 


to contin 
nil using 
end, and the decision this week means that the 
ories will have only run 40 hours a week instead of 
for ten months, the movement having begun last 

jy. Before this extension of time expires the wages 
question will no doubt have come to the front, it 
open to the employers to seek a reduction of 
r cent. early next month. Spinners of Egyptian 
Bolton and district have no organised curtail- 
nent of production in force, but recently, chiefly owing 
to the decided advance in Egyptian cotton prices, more 
i restricted the output. 


as 
will be 


5 [x 


lls have 


The Financial Condition of Denmark.—Jhe annual 
liplomatic report on the financial condition of Denmark 
ther gloomy. Expenditure during the financial 


year, 19 8-09, exceeded revenue by £813,159, and the 
deficit has had to be met by a short loan on Treasury 


s ratner 


ills it 34 per cent. The net profit on the State rail- 
yvays (4157,846) was equal to a return of 1 1-5 per 
cent. on the estimated capital, as against 2 2-5 per 
ent. in the preceding year. The actual revenue fell 
hort of the estimated revenue by £,61,933 The 
ictual expenditure, on the other hand, was £:247,211 


less than te expenditure originally estimated, but the 
ig was wiped out, and more than wiped out, by 
; = ntary estimates of £833,000. During the 
the National Debt was diminished from 
218,511 to £14,108,009, but the decrease has 
ice been obliterated by the issue of a permanent loan 
, for capital expenditure 
m rail lways and the repayment of advances, and by 
issue of the short unfunded loan already referred to, 
nting to £833,000, to meet the deficit of the year. 
estimates for the year 1909-10 show no prospect 
{any imme - ite improvement. ‘The Budget forecasts 


savit 


r+ 


ticit of £.1,143,436. About half of this (£6555,500) is 

€ to the 4s of September 30th, dealing with national 
celence, and a further large part is to be attributed 
‘0 increased expenditure in the revenue - producing 
lministrations. Against this can be set only an 


reased yield from the graduated income and capital 


hich were adopted at the same time as the 


defence 


LACS WW 


fhe previous arrangement expires this month- | 


law to assist in meeting the expenditure | 


fac- | 


‘pon the defences of Copenhagen and Zeeland, and | 
p val and military armaments, for which that 
ided. It is expected that the deficit may be 
tater even than that estimated, and that it may 
to nearly £:2,000,000. ‘The causes of the 


nd anticipated deficits are three : 
receipts, resulting from the new and reduced 
ch came into operation on January 1, 1909, 
_ the fact that its introduction was large 
in respect of articles adversely affected ; 
xpenditure under the defence laws; (3) in- 
and salaries. The bill for these has 
irly half a million, and, together with social 
upon such matters as industrial insurance 


Lore 
ives 


G age pensions, it now amounts to the enormous 

40 per cent. of the gross expenditure of 

To these expenses must be added the 

ols lor £111,111 incurred by the State to make 
s00G The Alberti frauds, and a contingent liability for 
maximum of £555,556 on account of the State 
> ftce given during the bank crisis of 1903. Dr 
“andes, the new Minister of Finance, admits that the 


re IS gloomy, 


il restore 
tion of 


but is confident that careful adminis- 
financial balance. 
is 


» % 


A change 


certainly necessary after 


the 


lire care 


(rt) Smaller | 


one of no little activity in legislation affecting 
| commercial and industrial conditions. Parliament 
has intervened to control the conduct of nana 
ance business. The Marine Insurance (gamblirz 





| launching an cuneate scheme of national defence and 
incurring heavy additional internal expenditure, at a 
time of general depression aggravated locally by spe- 


cial causes, and without any adequate provision of 
fresh taxation to meet the new liabilities. However 
the National Debt is very small. 


Commercial Legislation in 1909.—The year has been 


policies) Act seeks to put an end to the practice of 
gambling in marine risks by issuing policies to those 
who have no interest in the subject matter of the 
ance. The measures taken are strong. Hencefor ward 
it is to be a criminal offence, punishable by fine and 
imprisonment, for anybody to effect a policy upon a 
ship or cargo, either insurer, broker, 
without having a real interest in their arrival 
preservation. The law relating to life assurance com- 
panies has been consolidated and amended by the 
Assurance Companies Act, the main practical effect of 
which is to extend to fire, accident, employers’ liability, 
and bond investment insurance companies, the obliga- 
tion to make a deposit of £20,000. Existing com- 
panies need not make the deposit, and there are special 
regulations for Lloyd’s underwriters, who must either 
deposit 4,2,000 in respect of non-marine business, or 
fund all premiums and provide security. In the 
sphere of industrial legislation, the Electric Light- 
ing Act further develops the legal conditions for 
the supply of electricity. It puts an end to certain 
anomalies which have resulted from treating ‘* areas of 


insu = 


as or assured, 


sate 


supply ’’ too much as watertight compartments, by 
enabling generating stations to be constructed and 
power to be supplied in certain cases outside those 


areas. The Board of Trade receives power to authorise 
the supply of electricity in bulk by provisional order. 
Unauthorised undertakers are prohibited from com- 
peting with statutory undertakers, thus strengthening 
the monopoly of the latter ; and for the protection of 
neighbouring inte public notice to be 
given of the intention to construct a generating station, 
as to give an opportunity for objections to be 
heard. Two Acts have been passed which may be said 
to mark epoch in the State 
control of industrial organisation, Trade 
Boards Act and the Labour Act. 
The former provides for the ‘rtain 
‘* sweated ’’ indus ynsist 
representatives 

proportions, tog 
pointed by the B« 


thea 


rests 1S 


SO 


an progress of 
the 
Exchanges 
nec 
to 
orkmen in equal 
minority of members ap- 
The chief function of 
a minimum rate of wages in 
to become obligatory. The 
Act is to apply in the instance to wholesale tailor- 
ing, cardboard box making, lace and net finishing, 
and chain making, but it may be extended to any trade 
in which the rate of w: iges is exceptionally low. The 
Labour Exchanges Act is the first part of the Liberal 
policy for dealing with the evils of ur rem ployment. 


establishment 1 
‘ 


tries of trade boards, 


and 


ot 
of vers 
with a 
wil of Trade. 
fixing a 
i 


boards 3s to “as 
tl is ther 


the trade, which 
first 


Under its provisions a series of labour exchanges has 
been established throughout the country, consisting of 
co-ordinated head and branch ofhices, where information 
is ected and distributed as to employers needing 
labo and labourers needing employment. The ex- 
changes are, in fact, State registry offices for all classes 


Canada, Germany, and the U.8.A. 


of seven between Germany 


-The long tariff war 
and Canada, 


vears 


cone- 


sequent upon the preferential system, will be ended on 
March ist. Canada repeals the surtax of 33) per cent. 


on German imports, and Germany abolishes its dis- 
crimination against Canadian goods. This follows the 
Canadian Treaty with Franee. Meanwhile, the Wash- 
ington Government, hard pressed by the general agita- 


tion against high prices, is alarmed at the prospect of 


- 
ane 
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being compiled by the Payne Tariff Law to impose 
maximum duties on Canadian imports on April Ist, 
and is now approaching the C Canadic in Government in a 
rather humble way. The incident is instructive. 





Harrod’s Stores.—The competition of newer shops 
does not seem to have interfered with this great busi- 
ness, for both the turnover and the net profits in the 
year ended on January 31st were the largest on record. 
Indeed, few companies have had remarkable a 
history and so steady a development, and investors 
who were fortunate enough to buy shares in the early 
days have done extre mel) well out of their purchase. 
The the management is due, in the first 
place, to their foresight in anticipating the growth of 
Chelsea and the Sloane Square neighbourhood, 


SO 


success oft 


the business and the close supervision exercised over 
the various departments. Commercially the company 


now holds such a strong position that it is difficult to | 
and it is | 


imagine any rivalry that could endanger it, 
worth noting that in spite of fresh « -ompetition and the 
celebrations of last year the item in the revenue 
count which includes the cost of advertising, has in- 
only by the normal amount. The growth of 


ace 


crease d 


the business can be seen from the following figures, 
which take us back to the year 1900; 
1906. 1907. 1908. 1909. 
£ £ £ £ 
Gross profit.... 488,358 .. 528,368 .. 578,783 .. 626,582 
Expenses...... 283,060 .. 308,386 .. 332,425 .. 565,154 
Profit.......... 205,298 .. 219,982 .. 246358 .. 261,428 
Depreciation,éc. 37,780 .. 41,985 .. 42,876 .. 46,177 
Debenture int’st. 5,000 .. S159 .. 5,159 .. 5,159 
Net profit.... 162518 .. 172838 .. 198323 .. 210,092 
Pref. dividend... 14,000 .. 14000 .. 20,820 .. 28,800 
Reserve........ 11,971 .. 13,003 14.870 .. 15,629 
| Ord. dividend . 82,800 .. 86,400 90,000 .. 100,800 
(25%) .. (24%) .. (25%) (28 %, 
Founders’ div... 51,872 .. 56517 .. 57,916 .. 68,531 


It will be seen that the gross profit has risen in four | 


years by £136,000, the working profit by 
and the net profit, after payment of debenture intere st, 
by £.47,500. Meanwhile, the dividend on the ordinary 
shares has risen from 23 per cent. to 28 per cent., and 
the amount paid to the fo unde rs’ shi res from 4, 51,872 
to £.68,331. The company’s 


founders’ shares 


good illustration of the enormous profits made by 
clever promoters out of this kind of capitalisation. 
The nominal value of the founders’ shares is 


1,400. 
4,550 = cent. 
shares is now £71 

* ~ 
attention 


dividend is at the 
market value of the 
have several times called 


This \ ear's 
and the 
We 


rate of 
, 120,000. 


Harrod’s balance-sheet, and especially to the relation 
between their cash in hand and their current liabilities. | 
In the present balance-sheet we notice that the cash 
at bankers and in hand has fallen by £.36,500 to 
47455 53, and is actually lower now than it was in 
1907, when the business was on a smaller scale. 
Against this cash in hand the company, apart from | 


its ordinary trading liabilities, has bal: inces on deposit 


and current account amounting to £590,000. Thus 
the cash in hand amounts to only 12.6 per cent. of 
the company’s banking liabilities. It should be men- 


tioned, however, that the investments stand a over 
£:137,000, though they have not been increased during 
the past year. It is no doubt open to the company to 
say that its banking business is not like that of an 
ordinary bank, and that it need not, therefore, keep 
the orthodox proportion of hand ; but 
the liability is there, and it seems to us rather a doubt- 
ful thing for a general store to undertake banking 
with such a small margin of cash. We mav note, by 
that - 


its liabilities in 


way of comparison, another store—the Civil Ser- 
vice Supply, which has far smaller liabilities than 
satel le Dias ‘ 4 Re ns ; 
Harrod’s—keeps as much as £83,000 in cash and 
stamps. At present prices the preferred shares vield 
about £4 3s ¢ r cent. > ‘ferre 5 2s + 
ut £4 38 6d per cent., the deferred £5 12s per 


‘ ent., and the founders’ shares 4:0 2s 6d per cent. 
Changes in the balance-sheet will be found in our 





and | 
secondly to the cleverness with which they have pushed | 





| 4} ming 
the coming 


x "56,000, | 


are a | 


to points in | 


land a divide mn of 5s per share, or 
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. - ea || 
analysis of balance-sheets, and the figures of ..... | i 
and loss in our summary table f proft and’ 1. |) quet 
accounts. 4 10s as 


aatanaatinenatial “mi 

Premier Diamond Mining.—The report of th 
pany for the year ended October joth, pybji. 
week gives a cheerful 
market, and especially of the new system a 
started in 1908. By this system the sal . 
out by the company’s 
through the syndicate, 
ing to the report, ‘‘ has proved, 
unqualified success. The od 
manager describes the diamond market in the follow. 
ing words :— Cet 


ago, accoun | the 


ofhce in London instead | , 
and the arrangement, second. ive 


and is provins 


The diamond market has 
prosperous condition to-day. The’ demand 1 gener 
at present much in excess of supply. The United States are cai 

more ready buyers of brilliants, as well as of roy 
nds; the demand continues, and } » petnen con r 
ybtained. The outlook for the future is very bright indeed, to D 
to judge from the reports I receive from the Continent ( 
the United States, there is every prospect 


pect of good business du 
year. 


greatly recovered, and js ™ as 


once 
diam 


The effect of the better demand is scen in th 
penditure and revenue account, one feature of wh re 
is the large value of the diamonds realised during the I) stea 


year. The value of diamonds on hand in 1908 | 
£595, S47 ; the amount realised on sales in 1908-9 was 
#.1,412,928, and the stock unrealised at the close 

the ened ial year was #£.355,297. Phe following ‘uly 
figures show the diamonds realised and the value ui-| 


realised in the last four reports :- ‘ire 
Diamond Diamonds Stock 
Account. Realised. Unrealised 
£ £ £ H 
TORS .ccccuce. BIRT secs ERS sce Ce 
1907 ..cccccs J2,708650 .... 10S 638,035 
TOUS vvccocue. STEED cscs LER «ccs De 
1909 ........ 1,172,378 .... 1,412,928 .... 355,297 
The production for the year was 1,872,130 carats, A 
which compares with 2,078,825 in 1 08, 1 ,88g,987 in 


1907, and 889,746 in 1906. ‘The aver vield pe 
load was .249 carat against .255 in 1908, .290 in 1907, 
.301 in 1906, and .609 in 1905. The general manager | 
in his report explains that development is not as tar 


advanced he 


rq? 
Ay 


‘ tig 


as had expected owing partly to Hf 
shortage labour and partly to floods following } | * 
abnormal rainfall. The poor supply of labour s 
attributed to an outbreak of fever in the Transvaa 
| and to the good crops which kept the — “S$ pro- Ls 
sperous apart from mining work; but by joining th 
| Witwatersrand Labour Association 2,300 natives wer 9 
| obtained from the East Coast. The total number o! 
natives admitted to the compound Was 15,799, as com 
| pared with 17,105 in the previous year. Since th C 
close of - sonnei year the directors have begu 
once more pay dividends on the deferred shares, 


200 per cent., Wa 


declared in December. The movement in the price | 


the shares in the last few years has been ext 
| ordinarily wide, as the following figures show :— 
Highest. Lowest 
a a ee 8 
Tt décenedeneeiues eeeceecce we 14R  ceeees 6s 
Tn saccsuiedeaue sesewnsanes’ EE Seanre 44 
SOUP -cnetsensneccs ssemacdesenan 102. .....- 7 
Present pried. .ccccccccccveces . 83 
These movements indicate the effect of the ’ 


crisis on the diamond trade. 


Some Australian Items.—It is understood, writes & 
Sydney correspondent under date January 11%, ' 
the Commonwealth Treasurer, Sir John Forrest © 
| tends to pay a flying visit to London after the — 
elections in April. The object of the visit» 
known, but it is thought that the nava 
43,500,000 has much to do with it as weil 4 


me . . prope 
desire to consult London financiers about a PprePr 
Federal Banking Bill. The prosperity of \ustra’e 
during the past year has caused a large accumule 


4? 
ss 


of money for investment purposes, and as 


earner serene di ee } 
Se ee. OOEETleeeee—_—ee 
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. -d most, be- 
a tment stocks | — is, however, likely to be ee > between 
the demand for first-class inves ily| cause of the number of transactions done ¢ 
Pront || | quence eh reased. The supply being necessar : nbers of the London Stock Exchange and those o 
i ac largely incre saw | mer , “i ¥ 
. oe have risen, and the end of the year s vs provincial exchanges. A blow was dealt at this — 
cnt TICES . . r price . ‘ . - 
limited | nuch above their opening p : r by the abolition of shunting,’’ that much 
rany stocks ! arked advances were in| ing by : ffect in keep- 
mant 1909. The most marked advance: Bank of mi iligned practice having cert: nly some effect i “uth 
‘ lanuary 1909. ! iad -—i.e., Ba | ' : 
5 09 Janu “nares. which rose consider ea 1. ; Com-| ing the market less narrow than is the case under 
Mer yank st reS.< DIN= | > oW: 
" “ie uth Wales, from £45 2s 6d to a sited from | present conditions. Since the anti-shunting rule was 
ew Sot nev, Lin away 
on | New Se Banking Company of gi a 1 rs my from | formulated, business in Home Rails has a on 
Sal } mercial Banking ; Bank of Australasia, —t ‘ 1 h px f the reason for 
= im £31 55; . “68. | a very shadow and although part o é 
- 328 6d to ~.3!r § ‘ £4.68 to a very sha ’ peer’ J 
rr j 12 ‘ , ank 6 Os to £,606. 2 ; . 
_ Tor ros to £113; Union Bank, £ . I ial Sugar | this may be mere coincidence, it is natural that the 
“ er s stocks also improved. Colonial Sugi the business should turn and rend the rules. 
Miscellaneous 5S : ( j to i 4188S; Melbourne lose ‘TS of re ; ] . matter of 
7 Rot Ling ee £43 28 O€ * i our yer Cent.,| The addition of a fresh handicap in the * 
if ‘ < a ‘ as i Aa 
ae os “Mets jitan Board of Works £3 to £3 14s. | official commission makes a last Straw, and, as alr 
— = »3 158; Sydney Ferries, 43 to £3 k | 1, the jobbers are up in arms against the scale. 
_ es i fi aking, the trend of every ata ie 1 “hele on tio is that it will throttle business worse 
~ ak Their oc . is th: 
Generally _ e was not in every reir contention ; f st gna- 
i 10 ugh the i increas « t tl time when after years of sta 
s upward, and ti . yvement was | than ever, just at the ’ . 
: ‘7 marked as those quoted, the — rofits were | tion, there is a chance that public interest ‘heel - 
; se as Mat > onts 7 Se ale 
° tisfactory. In industrial securities, the p ery keen} vive in Home Railway stocks. They, the se dealers, 
ne ost part better, and capt ineinintonallaty a ‘d | have no wish to interfere with the re muneration of the 
- the most _ Snowe j 
“as tocks in any company whose returns tify ie eo ioe: eat the y point out th: it the furthe r probable 
uy s sent is gra >? . > re 
a d prospects. The outlook st ~~ hat when the} contraction of business will mean prices becoming mo : 
“od the general opinion seems to be thi . * nominal, more and more unsatisfactory to 
ie ripe aaa led the demand for an outlet for the | and mere 7 bli ate v still deal in Home Railway 
| strike 1s endec : 7 . nr j such of the public as may s a : 
ds of ihe wees eae ee ee eas me c The market, of course, is severely handi- 
Ne €x- rocetds Ui ti nai 3 ice In business a] stocks. oes he died ‘ pavable 
pee ere ere aa al the year is | capped by the heavy Government stam; » duty px _ rie 
Wo coon ee -c 6 ‘cte he e < “Pr - . , th an 
, : rade is expected when ; ; t seems a ity to weight it wi 
ne the | steady revival trade M4... z -ansfers, and it seems < I 
Wy the | a and the coal trouble over. The Aus-| on trans! ficial commissions on 2 
8 was ly opened and the hich was formed by the] extra burden in the sh: ipe of officiz a Were 
ian Bank of Commerce, whi ¢ : 1nanv brokers charge now. . 
=“) Was tralian Bank ot Co . . stock Bank, was} scale higher than many > ail 
2 ruction of the Australian Joint Stock a = a a faintest hope that the stamp duty would be 
Ose AStru : ihe -cessary sStatu-| there eC le t : . ai ii idan 
. ‘ ; ae necessary . ‘ee ¢ to 
ow eT ee oth inst., when the dispensed with, say, by the issue of stock cc ens a a 
i Visig’ | ‘ - > - St., PPA . , - - . . . - ‘ re 
ue ui | ry meeting was held on the 5th i bearer, there would be such a rise in Home Rails as 
UE wii | von any “arer, . cade or two. 
lirectors reported as follows : The | Stock Exchange has not seen for a decade tle t for 
. > > 4 ° ? . mm & - ee . _ACLw . °C ©) 
The bank was duly registered on oe - ve > fully | But the tax is too profitable and too easy to collect 1 P 
ek a $ allotted is 281,079, of which 201,650 fully tne tax 1S tO ission, so efforts to ga 
. mber of shares allotted is 281,079, shareholders of | , » to anticipate its remission, s 
alised H {up have been issued and 79,429 a . reference to | #2YOM : a Home Railway stocks must proceed 
; i} a iin Bute int Stock Bank, Limited. ‘yee a < | vanise business on an 
a | ae al Bank of Commerce, Limited, ha ! lirections. To put new burdens up 
the latter, the Australian Bank ; holders in the Aus-| from other dir ld wav of offer- 
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— pagel copies a fi f | ae | vd from the competition of outsi« 
at Sak ds ‘t profit o of shunting, ar ; 
as fi the Sulphide Corporation showed a ei I ae 7 evils of x hich pay brokers a commission to bring 
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S$ pro- £89,924. The total number of men employe - | favour. a | 4 ing them from undercutting and 
IN , — ate ‘as 6,407, as | » broke Vy Savin wl ata . bv 
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| ae 
necessarj| 
|The prices of the company’s shares sa y high, 
£ £ £ £ _| low:—54 per cent. cumulative preference, , a8 fob 
Net trading profit .... 1,787,932 2,055,732 2,065,61€ 2,193,541 | per cent. cumulative ordinary, 1 3-32; deferrcy 
Fees, debenture charges, in- - | nary, js; and the yields are 5 per cent. on rR ae 
oe 250,00¢ 250,000 . 250,000 | deferred ordinary shares. The company’s bat ™ 
Special charges . sos 103,250 100,000 | sheet is analysed on the usual page in this jssye 
Balance for the year 250,873 1,382,641 1,368, "748 1,512. 185 | . 


1907 1908 1909 | it is given, working expenses | are 


a ae i 


se hinlnn eens. So eee aaeeieaeelaten en ieee ile ial ere 
; 


eRe MRA RINT ROR SECT lg Gee etetannelc oman. Snnahatine 
a 


Out of this balance, the amount paid in bonuses to Cus- | 
tomers for the last half-year is £70,152, — aring 
Si yeriod last year. During | ; Pi 
with £73,999 ow ery on | ws Sas tte mime | life and private life, and as the time of transfer | 
’ ry snares : « a | i 
“0 "he wae de aaa oct al blocks of ro per cent. | Post Office draws ons the trade ol * Nation 
Scot eeemamiiiies ‘A ream ordinary shares, and B | P@ny shows no sign of diminishing its rate of progr 
on-c < > a alo . < sy « | g | ; | : 
- nl rowth during the past three vears 
deferred ordinary shares. The dividend on the B} Its t § I ears has been 
- cent., consisting | maintained, as may be seen from the fol] 
shares amounts this year to 20 per cent., co eee 
of a 10 per cent. dividend and a bonus of 2s per share. 5 
> | N + >, 8) . 
Last year the dividend on the undivided deferred shares bail R sul 
VWeducting Workir 
was at the rate of 12 percent. We have more than | aii ee fo 
once commented on the very high value set on goodwill lela ea oe 
and patent rights in the balance-sheet of the company. | Aenved Royalties 
I ~ 7 
In the balance-sheet for this year the value still stands | om ee 
at the same high figure as in 1908, 49,445,705, Out of 2951000 a 
a total of assets of £22,101,662. The powerful posi- | eee. BOIS | Leen 
tion of this great combine justifies no doubt a generous | - 
estimate in valuing goodwill, but the soundness of the 


present valuation must be very questionable. 


The National Telephone Company's 
| telephone habit steadily increases, both in pyc... 


Report. 


nal 


‘ 


‘ 


at 


aad 


hus for the first time the net result of the year's t 
| exceeds the million. For the half-year ending Deces 
ber 3 1909, the net result is a profit balane 


—- — = j i. 


| £523,440, exceeding that for the same period i: 


The New Bulgarian Loan.—_-The new Bulgarian loan | by £27,801 After deducting interest on debentus 
' a | stock and other charges, and including the 
has been a great success both in London and Amster- | ; ' i so tien een 
dam. Contrary to our advices, we now learn on the | 2'OUS * sone ard from last year, the av: . I 
best authority that the foreign applications in Amster- | '> 44001433: O1 ae & - 0,000 is to be oe 
dam were quite small, while the local subscriptions | ” the ere account (an — ase a ais 
amounted to over 33 million francs for free bonds and | pee mg ty with the ee ee eee 
three million frances for Sperr bonds. In London, on ee ae 8 Oe we employed oe dividend ty 
the other hand, applications for the loan poured in from | Tte Of © per cent. per annum on the first and $e 
all parts of the world. The premium yesterday stood | preference shares, 5 per cent. on the third = : 
at 14 per cent. | shares, and 6 per cent. on both preferred and deferre 
' stock, leaving a balance of £,11,683 to carry forward 
Dividends have now been maintained at this rate s 
the half-year ending December 31, 1906, when 
55 per cent. was paid upon the deferred stock. 
to be observed that the percentage of working 
| penses to net income during the last half-year 
per cent.) is the highest since 1894, the period covert 
by statistics in this report. The percentage has h 
tendency to increase, but the increase has been 
| slight. For the last half of 1908 it was 63.4 per: 
of 1907 62.2 per cent., and of 1906 63.2 per cent 


Bovril.—l rom the report issued this week it appears | 
that this company slightly increased its turnover in 
1909 as compared with the previous year. The com- 
petition in the extract of meat trade is now very keen, 
and Bovril has acquired interests in Virol and Food 
Specialists with the object of reducing expenses and | 
maintaining prices. The following is a summary of 
the company’s results since 1906, in which year the 
directors reported diminished profits, owing to the 


revelations regarding the canned meat trade in 
America : mone 


| A Year's Shipping..The annual staten ent of Li 
1906 1907 1908 1909. | Register of Shipping, published this week, stat 
£ Tr a [ aa. £ | total addition of steam tonnage du the Pd 
Gross profit. 318,443 296,859 284,761 290,109 | 791,625 tons gross, and of sailing tonna ae at 34109 
Net profit .., 107,862 97,472 98,814 100,076 tons gross; in all, 825,982 tons gross. f the ¢ 


wy = es ae 27,500 27,500 27,500 nage adde d to the re giste i. about O4 per a ot 
Ord. div. ../ 52,500 = | 52,500 no) eae 52,590 | sisted of new vessels, practically all built in the — 
Def. div. ..| 22,500(3%%) 15,000 (2 15,000 (2 °%)) 15,000 (2 ©) | , 


Ad 
To reserve.. nil 10,000 nil 7,500 ‘| Kingdom. The largest item among the other ace! 


Bal. forward! 19,383 11,854 14,669 12,245 | tions to the register was that of vessels bought !0% 


- . | a 

| foreign countries for the United Kingdom—viz., 294) 

From these figures it will be seen that the > anne x u % a 
‘ company a eas nemo the 

- tons. The net additions and removals during t 


experienced its worst year, as regards gross profits, in | fone are 1 | ae follo : 
1908, but even then the net profits were better than | a ee ee a ey 
in 1907; and while the gross profits for 1909 were | N a ty monn 
: ; : No ons No one 

had aie ae S000," The advertising | 200: 279 +448,770 .. — 389 —150.080 .. 

i £ |} 190] .. +279 +€84.961 .. 202 —1135,916 .. 
expenses of a business of this nature are necessarily | 1902.. +324 + 787,748 . 123. — 44,394 .. 
very heavy, and, with salaries and commissions, rent, | 1905.. +319 +500,108 113 — 83,179 .. 
carriage, rates and other charges, absorb well over soot. +249 +575,920 .. —121 — 72,167 . 


1 va 526,35 — 6 . 
hz: ilf the gross profits. W ith the object of enabling a” Hs \ Soteer es = = aaa 0 


the company better to meet competition, estates com- | 1907.. +493 +717,703 .. —197 529 +> r 
panies have been formed for the purpose of prov iding | 1908 .. +238 +211,530 .. —108 — 67, 0° +120 
cheaper raw material, and it is said that the long 1909.. +171 +255,818 .. —140 ny 


| 
} 
i 
j 
| 
| advance in price has now been checked by satisfactory | During 1909, the report continues, 17 steamers of 0 
ss ok 


Senet ee eer ea 


working with the Argentine C ompany. The decline in | 7,000 tons each were classed, as compa! ed with 17 A 
the profits since 1905 has also been checked, and the | 1908, 8 in 1907, 12 in 1906, 14 in 1905, and 15 in 19 
business of the company is being conducted upon a Six of the steamers classed during 1909 were 
more economical basis; but when the consumption of 10,000 tons each -namely, the “* Orvieto,’ 


a commodity depends upon the amount of advertising | tons; ‘‘ Osterley,"’ 12,129 tons; ‘‘ Otranto,” ! 
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ane: * Otway, . 
«) ls Mantua,’’ 10,885 tons. Of the tonnage classed 
weing the year, 637,346 tons, or over 76% per cent., 
ee built in the United Kingdom. Among foreign 
Pe Germany contributed the largest amount of 
: 52,596 tons), then follow Japan 
tons), and Hol- 


| 
| 
: 


intries, 

(14 steamers of 
Austria-Hungary (24,555 
tons). 


mnage 
#h. 20% tons 
$9,549 ‘ ’ 


4 (22.053 
NG [24459 
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British South Africa Company.—The annual report 
| 6 ane British South Africa Company has reached us 
‘ate to be dealt with at length. The favourable 
report may be thought to justify the recent 
company, which touched 


¢} 
‘ ne 
ne ib Li 


|cece in the shares of the 


esterday their highest figure for this year. The 
cultural industry is reported to have made good 


_ with a large increase in acreage. An event 
the vear is the completion of the Rhodesian North 
; South Trunk Line, and the directors announce a 
‘cv of light railway construction to stimulate enter- 
se and settlement. 


roe ress 
~ 


Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





john Whitaker Maitland, late of Loughton Hall 
Do. ng cen bub er ebeenbesnees ee ncueedeoscncheesnneneedesusuiiseusennes f 126,038 
Rev. George Henry Sumner, D.D., late of The 
\\ OEE ccscuidiinsnecasipbccssaneaseateerssniiantte 19,404 
Greville te of 39 Draycott place, South 
TSIM QTOM —s ccccccccccccccccccccccccsccsccscevccceccgccesccsseccosces 21,004 
Mathilde Dresden, late of 4 Cavendish square ... 66,355 
lliam Lloyd Wise, D.] J.P., late of 142 
NG WEI UEO c estan de cvsadecnccadincscsticecsem nen 36,522 
anon He Arbuthnot leilden, late of Vicarage, 
BY Stephen, WOStMOPIGNG ccrcecsniscgsivececisxevesdvns 35,645 
Shelford Bidwell, late of The Temple .................. 38,645 
red Tayler Hobson, late of 92 Banbury 
A iia aaa ad 42,049 
| Heelas, late of The Holt, Wokingham ...... 40,080 
im Henry Ccates, late of Holly House, 
> ae BU. Ciswadcessserdskeakonesunaseuaraneaes isicsinpieiicans 36,596 | 
Elizabeth Gough, late of Long Ashton, Somerset 35,022 
aries Jarrett, late of 2 St John’s grove, Croydon 31,488 
nry Fricker Lawes, late of 7 Lansdowne place, 
ZO,O55 
\rthur HH \ 
ENT katte snvvdcssbwanacasden¥cccaaneysiaatiieaaaew cat 21,9356 
Kinca Vv, late of 6 Heriot row, Edinburgh 17,639 
( Turner, late of Lansdowne plac 
SUMO tat setans caaccs Miss duabietasndyaciucedis sai 13,432 
rge Des Voeux, late of 35 Cadogan square, 
POReeedeasenseceesceeccoscecscoss 4,006 


‘HE following changes of address and directorate 
announced :—The Union Discount Company have 
ted Mr Christopher R. Nugent to a seat on the 
rd. Mr Nugent will continue to act as manager 
company, which he has done since its formation. 


—— 


Foreign & Colonial Correspondence. 


PRUSSIAN FRANCHISE REFORM—POTASH 
SYNDICATE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, February 16. 


HE Prussian Election Bill, described in my last letter, 
‘s first reading in the Diet last week, and was 
“fred to a committee. The debate on it brought 
sles 1 interesting way the sharp divergences of 
7 cal iets as between the Government and the 
iOUS H 


ts, as well as among these parties them- 


oo Herr von Bethmann-Hollweg, the Minister- | 
irs dent onene ° . . 

hs ‘, opened the debate in a speech which has 
eeeG a great deal of attention throughout 
{: dD 
mTMan 


Curiously enough, the chief Agrarian 
aan agrees with the Radical organs in pointing 
_, at the whole tenor of this speech was an argu- 
+). .0t lor changing the election law, but for letting 
seats’ and this view was also expressed by various 
‘S Curing the course of the three days’ debate. 


’ Spape t 





? - ' 
12,077 tons; ** Orsova,’’ 12,036 tons ; 
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Yet this did not exhaust the inconsistencies of the 
Minister-President. After beginning by expressing the 
sovereign indifference of the Government to public 
opinion, he soon came to speak of the widespread dis- 
content of the people with the existing suffrage system 
as a ground for revising it. All the political discon- 
tent and bitterness prevailing in the kingdom, he 
said, had become condensed in the demand for fran- 
chise reform. In defending the fundamental features 
of the Prussian suffrage system, Herr von Bethmann 
showed how far the Minister-President of Prussia is 
out of harmony with the Chancellor of the Empire. 
The Imperial franchise law is based upon universal 
| suffrage and the secret ballot, but the Minister-Presi- 
dent argued elaborately against both features of it. 
His outspoken hostility to the Imperial law was fully 
supported by the speakers of the Government parties ; 
even the Free Conservative spokesman intimated that 
the time might come when the German people would 
have to choose between holding fast to the Empire or 
universal suffrage. Even the National Liberals, too, 
rejected the idea of transferring the Imperial system 
to Prussia. They proposed instead that the three- 
class division of voters be abolished, and a system of 
plural votes be adopted in its place—citizens of a cer- 
tain age, a certain amount of wealth, or education, 
having the right to cast an additional vote. The 
Clericals declared themselves in favour of adopting the 
Imperial franchise system for Prussia, but they re- 
jected the demand of the National Liberals, Radicals, 
and Socialists, that the constituencies be redistributed 
in such a way as to have some regard to the immense 
shifting of the population that has taken place during 
the past 60 years. Under existing conditions the 
Clericals are able to elect considerably more members 
than they could if the constituencies were recast so 
| as to have approximately an equal population ; and this 
| sufficiently explains their refusal to support the demand 
for a redistribution. Their voting strength would en- 
title them to 85 members in the Diet, whereas they 
now have 104. Similarly the Conservatives would be 
entitled to 60 members, but they actually have 152. 
The existing law, therefore, places both these parties 
in a position of great advantage over others. It also 
gives to the country population very much greater 
| power than to that of the cities. Stated in another 
form, one-half of the population, chiefly rural, elects 
304 members of the Diet, while the other half, chiefly 
urban, elects only 139. A number of the larger cities are 
now entitled, according to their population, to at least 
twice their present representation in the Diet, while ac- 
cording to their tax-paying capacity their representa- 
tion would have to be increased at a still greater ratio. 
This inequality of representation was defended by Con- 
servative and Clerical speakers by alleging the import- 
ance of preserving the historical continuity of the 
various constituencies, while the Clerical spokesman 
argued that the backward agricultural regions should 
have a larger representation, preciscly for the reason 
that they do not develop so rapidly as the cities. The 
Bill was referred to a Committee, and this has already 
made considerable progress in its work of reconstruct- 
It has this week voted in favour of an amend- 
/'ment for secret voting. This was supported by the 
| National Liberals and the Clericals, as well as the 
| Radicals, the Socialists, and the Poles, only the two 
| Conservative parties voting against it. The Govern- 
ment warned the Committee against adopting this 
| amendment in such a manner as to indicate that it would 
not accept the Bill as thus changed. It availed nothing 
that, in the general debate, a National Liberal member 
pointed out that all the great nations of the world have 
the secret ballot, even including Russia. A motion was 
also made in the Committee to introduce universal 
suffrage, but this was voted down by the Conservatives 
and the National Liberals. The latter party has intro- 
'duced an amendment designed further to restrict the 
| plutocratic principle in classifying the voters. They 
| demand that at least one-tenth of the voters in each con- 
| stituency shall be put into the first class, and at least 
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two-tenths into the second class, even though their tax- 





tion ; and another amendment of this party requires that 
the division into three classes be made in the cities upon 
the basis, not of the polling districts, but of the entire 
population of the town in question. Great interest 1s 
manifested by the public in the struggle over the Bill. 
The Hansa Bund, which was organised last summer to 
promote and protect the political interests of the indus- 
trial and commercial classes, has issued a declaration 
against the Bill as directed against the interests of those 
classes, and asking for a recasting of the constituencies 
SO as to secure an equal representation for themselves, 
on the ground that they pay more than two-thirds of 
the taxes of the State. Street demonstrations have also 
been made by the Socialists in nearly all the cities, but 
such manifestations are likely to do more harm than 
good. 

The Reichstag has this week discussed the Potash 
Bill upon its first reading, and referred it to a com- 
mittee. The measure encountered strong opposition 
in many parts of the House, and even some of the 
parties which are disposed to assist the Government 
in doing something to rescue their potash industry 
from its troubles expressed grave doubts as to the 
expediency of passing the present Bill. The Clerical 
speaker pointed out that the Bill is wholly without 
parallel, not only in Germany, but in the entire world, 
and he admitted further that he had not been able 
to discover any good feature in the Bill. The Free 
Conservative speaker had grave doubts as to whether 
the measure would prove effective if passed, inasmuch 
as the number of mines, now about 50, will increase 
to 100 within a few years; and he had his apprehen- 
sions lest the example to be made with the potash 
industry should be followed in the case of other indus- 
tries. From the debate it was evident that the German 
Government is attempting a most difficult, if not im- 
possible task. The Bill makes it possible for new mines 
to be opened, and their owners are to have the right 
to demand an allotment in the Imperial Syndicate, and 
thus the multiplication of new works will go on until 
the time will be reached when the quotas of the various 
concerns must be reduced to such a point that it will 
be impossible for many of them to earn profits on their 
capital, notwithstanding the high prices maintained 
by the syndicate. It was pointed out by the Free 
Conservative speaker already quoted, that 12 or 20 of 
the existing big mines would be able fully to supply 
the present demand for potash; he also showed how 
the mines have been compelled to reduce their out- 
puts during the past ten years by reason of the rise 
of new companies; and he showed that within a few 
years the best of the older mines will have to cut down 
their production to one-fourth of their capacity. The 
impression in political circles is that the Bill will be 
greatly changed by the Committee. 

The Imperial Statistical Office has at length begun 
to publish monthly estimates of the value of Germany’s 
foreign trade. The January figures published to-day 
show imports Of 4,34,054,000, or £:35740,000 more 

in 


than January, 1909; exports are placed at 
427,140,000, or £,3,840,000 more than last year. In 
addition to these figures the movement of the precious 
metals was as follows :—Imports, £#,695,000, against 
£:715,000 last year, and exports £:330,000, against 
£;,1,125,000. 

Further publications of the business results of 


shipping companies confirm the hopeful expectations 
of the financial community as to their operations. Thi 
Hamburg-Amerika line last week declared a dividend 
of © per cent., which compares with nothing for 1908. 
and it made very satisfactory write-offs and additions 
to its reserves. The ‘‘ Kosmos” line of Hamburg 
declares a dividend of 5 per cent., against 3 per cent. 
last year. The ‘‘ Neptun’’ of Bremen distributes < 
per cent., compared with 4 per cent. last year. The 
North-German Lloyd will again pass its dividend, but 
rumours were circulated on the Bourse to-day that its 
gross profits amounted to £1,475,000, against 


> only 
£450,000 for 1908. 
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paying power would not entitle them to such an eleva- | 
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The emission and listing of new stocks and bon 
in January was considerably lighter than ‘wed eng 
According to the tax returns the total apparent: 
amounted to only #,9,971,000, which compares ets 
£ 16,606,000 for January, 1909. Foreign issues res. 
only £,1,193,000, against £.2,639,000, ’ 





reached 





PARIS—THE FLOODS—RELIEF MEASURES ayy 
THE BANK OF FRANCE. 


(FROM OUR CORRESPONDENT.) 


| 


Paris, February I>, 


Tue situation of Paris with regard to the inundation. 
has remained almost unchanged during the past eae 
Rain has fallen more or less each day, and the flood 
is still almost stationary, varying only a little from 
day to day. While in some districts the water ju: 
been got rid of by pumping, in others it is penetratin 
the basements of houses hitherto free, and the Sroun 
is subsiding in many much-frequented thoroughfare, 
Little progress has been made in re-establishing qh¢| 
public services. Subscribers to the telephone are st'j) | 
with few exceptions, deprived of the communications. 
and the same may be said of the lighting by electric: 
This is especially the case in the business quarters of | 
the city, which are still deprived of their electric } 
while it has been restored in outlying districts wh 
is of less importance. Another privation is 
hydraulic lifts in houses for want of water, 
city refuses to supply in order to reserve it 
ing and household purposes. 

A Bill about to be laid before the Chamber of| 
Deputies to carry out a scheme for the relief of smal 
traders, artisans, and houseowners whose __ proper 
has been damaged or destroyed by the inundations 
It is based on an offer by the Bank of France to a 
vance a sum of £.4,000,000 to the Treasury for five 
years without interest. Of this sum £.3,000,000 would 
be reserved for small traders or manufacturers and 
workmen ; the remaining million for owners of hous 
property, for repairs or rebuilding. No interest would 
be demanded of the borrowers, and reimbursement ‘ 
the loans would not be required to commence fort 
years. They would, however, be required to pa 
2 per cent. to a guarantee fund against eventual losses. 
At the end of two years reimbursement would ¢ 
mence by instalments of progressive amount. 
loans to the first category of borrowers would 


af 
Te 
+} ‘ 
that « 
hj th 
WW hich ult 


for drink- | 
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limited to sums not exceeding £120. The allotment 
would be made by local committees, subject to revisie: 
by a central committee of the Paris Chamoe 
of Commerce. The advances to the seco! 
category, owners of house property, for re pairs of 
rebuilding, would be limited to £.400. I he distr 
bution would be effected by the Crédit Fon 

on the security of a mortgage on the property. s 
interest would be demanded for five years, DU 


same contribution of 2 per cent. to the guarantee ™ 


: a . be made 
would be required. A liquidation would be n 


the end of that period, when the Crédit Foncier we 
hand over the sums reimbursed to the Treasury Ti 
would be in the first place liable to the Bank of Fra 
in the form of Treasury bills. The outstanding ao 
then due would become a mortgage for 2 , 
| exceeding 4o years. The guarantee fund — 


- . ° ° : Bes } wou 
fixed at 4.1,800,000, which it 1s estimated 


| sufficient to cover all eventualities. The 2 pe me 
| per annum to be paid by borrowers would —— 
| £320,000; the Treasury would guarantee Lane ‘ 
| the City of Paris and department of te mi a 
| £400,000 ; the great banks £.400,000 ; the gr sg 2 
| mercial and industrial firms £400,000; ana Me The | 
| by other departments than that of the seine oy 
deficit would be met by a call per cent. on 4° ©” 
guarantors. In the eventuality of an insufficiency ¢ 
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| the guarantee fund, the State would be lable eed 
Sea ; ay tically agrece 
| deficit. hose conditions have been practically, . 
| to by the parties concerned in interviews WS 
er < . sovernme 
Minister of Finance, representing the Gov 
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banks M.M. de Rothschild contribute 


a ae guarantee fund £40,000, the Banque de Paris, 
tO Ub 


Credit 


q’Escompte eac h £30,000 ; and four other joint stock 


nanks each £15,000 ; the Association of Agents de 
“rre £20,000; and the Coulisse £12,000. The 
Chambers of Commerce will concentrate the sums 
aranteed by merchants and manufacturers. 
“Ate - debates which occupied 38 sittings the Senate 
read a first time the Bill to grant pe nsions to the 
d working , classes and peasantry which had been 
| pyre “d by the Chamber of De puties. The Bill 
ng however, undergone such modifications in the 


Senate that afiee a second reading in that body, which 


~ 


ave 


] probably take place within the next fortnight, it | 


i! have to return to the Chamber in order that it may 
. definitely voted before the coming elections. As 
pessed by the Deputies, it did not comprise rural 

rkers, but these were included by the Senate, 


though there was no desire on the part of the agri- 


tural populations to enjoy the favour. Notwith- 
tanding the long incubation of the measure, the 
President of the Senate Committee declared in one of 
¢ last sittings that in,its present condition it was im- 
practicable and unworkable, and would require re- 
vision. He hoped that when it came again before the 


Senate the Government would be able to produce an | 
stimate of the probable cost to the Treasury apart | 
m the contributions of masters and workmen, and | 


w only roughly appré uised at from 150 to 200 million 
francs. One concession was made to the rural classes ; 
with them it will be optional to claim the benefits of 

e law when passed, while with the urban workers it 


il be compulsory. Workmen raise also two great | 
bjections to the Bill; the first is that they would be 


required to make an annual contribution to the fund 
from their wages of the same amount as that to be 

aid by the masters, whereas their idea has been that 
the pension should be entirely contributed by the 


State. They did not, of course, object to the em- | 
lovers being called on to contribute. The next great | 


biection was that the workman would in general only 


have a right to the pension at the age of 65, and should | 


not attain that age, all his long sacrifices would 
¢ lost to himself and his family. 


_ Fren h foreign trade was not affected by the floods | 


muary, as the Customs returns for the month ex- 
an increase on 1909 in both imports and exports, 

all the classes of merchandise. The results for 
the shee two years were as follow :- 


« 
t 
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Imports. 
Increase or 
January, January, Decrease 
1909. 1910. in 1910. 
» £ £ £ 
Raw mi bansi dahon weuns «- 2,253,720 .... 3,058,880 .... + 805,160 
es materials.......... 13,887,880 .... 14,452,880 .... + 565.000 
an ee eeee 2,755,160 .... 3,300,840 .... + 544,960 
BOM Niaccwccas «e+ 18,897,480 .... 20,812,600 .... + 1,915,120 
Exports. 
Increase or 
January, January, Decrease 
1909. 1910. in 1910. 

Foc rd t £ 2 
So nureiasteeeeeeees 1,543,840 .... 2,045,160 + 504,320 
~ oo a Mterials ....cccce 4,217,200 eees 4,570,600 .... + 353,400 
Po MUTACtULES ......060- 6,558,840 .... 7,192,960 .... + 633,120 
BGs 5 scccedesen 1,142,280 .... 1,189,920 .. + 47,640 
Tirta? pape gig eT 
 sikerdbacstec 13,462,160 .... 14,997,640 .... + 1,535,480 


r1 
ene’ post parcels comprised £79,000 of silk goods, 
against & 519720 in 1GO9. 

The Crédit Lyonnais will pay for 1909 a dividend 
bot per share of soof, against 55f distributed for 
“Previous year. The net profits amounted to 


139243! ; the dividend will take 30,000, 000f, leaving 
< led iT O 
oa | 7,615,243f to be carried forward, m: king, 


os A 105, 690f brought over from previous year, a 
41 SUID! 
I 


nual meeting to carry 15,000,000f to the re- 


seTye j hy 
seal Which will then amount to 140,000,000f for a 
0 million. 
ine i i 
ame ceipts from indirect taxes in January 
QNOuUN 


1. 204 a to 280,541,500f, which was a surplus of 
"9S390,.000! on the actienu ‘ 
Or : the estimates, but a deficit of 14,968, roof | 
M the n 


nth of January, 1909, due to a decrease of 
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Lyonnais, Socicté Générale, and Comptoir | 


iS Of 23,083,942f. The board will propose | 
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Government for the 44 per cent. loan. 


other entries show no material change. 
| exchange is steady at 25f 18c. Private 
offered at 23. 
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26,192,500f in the stamp duties. The month of last 
| year had benefited by a large payment by the Russian 


Variations in the situation of the Bank of France are 
of little importance during the week. The gold reserve 
| is £57,080 lower, although the English bills held by 
| the Bank continue to run off, the amount in today's 
return being reduced by £73,328 to L I, 130,07 The 
The Loadon 


discount is 


| The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


' 
| 
DEBTOR. 
Feb. 17,1910. Feb. _ ar Feb. ~ —_. 
f c 
| Capital of the Bank. 182,500,000 0 .. 182,500,000 * 182,500,000 Q 
| Profits in addition to capital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
DIA ac raha dean 22,105,750 14 .. 22,105,750 14 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
| Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
| Notes in circulation........ 5,227.895,895 0 ..5,294,649.190 0 ..4,956,947,745 6 
Interest on securities ...... 21,212,864 65 .. 22,345,975 4 20,894,713 53 
Bank notes to order........ 4,509,269 27 .. 4,878,257 24 .. 4,960,738 69 
| Treasury account.......... 54,894,069 89 .. 42,669,014 22 .. 250,152,281 66 
| Current accounts, Paris.... 552,925,733 42 .. 544,572,328 29 .. 672,267,660 41 
| Do _ branch banks...... 78,056,375 O .. 75,356,550 0 72,845,839 0 
| Dividends payable ........ 2,938,418 31 .. 3,157,976 31 3,039,884 31 
| Discounts and sundries.... 5,634,44299 .. 5,271,292 54 5,591,684 63 
f I” aiccvncasevewes 2,476,772 0 .. 2,476,772 @ 1,678,673 0 
Oc ctdcuncsceurdenn 178,028,983 81 .. 161,747,992 63 178,901,128 8 
OUR idavewsnsaweadd 6,355,592 164 48 ..6,382,144.688 41 ..6,392,299,688 45 
CREDITOR. . 
f 
ae ee 4,35C, 438, 257 33 - -4,353,473,837 5 . -4,531,769,298 6 
| Commercial bills overdue. . 7,971,759 74 .. 7,712,966 71 . 12,342 47 
| Discounts in Paris ........ 285,685,267 44 | 270,379,173 71 
| Foreign bills ........ os 28,251,845 15 + 359,259,469 26 { a 
| Treasury bills ............ 307,924 4 ) 115,953 4 
| Disceunts in branches .... 567,763,651 0 .. 543,680,550 0 .. 501,290,358 0 
| Advances on bullion ...... 612,c0) O .. 612,000 0 2,382,000 0 
Do in branch banks...... ea ee a ° 
Do in public securities .. 148,659,071 51 .. 148,288,503 74 152,197,543 41 
Do by branch banks...... 369,938,225 O .. 372,961,245 0 355,485,045 0 
| Advance to the State ...... 180,000,000 0 .. 180,000,000 0 180,000,000 9 
| Government stock reserve 12,980,750 14 .. 12,980,750 14 12 980,750 14 
| Do disposable............ 99,630,774 54 .. 99,630,774 54 99,630,843 87 
| Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 36,989,303 87 .. 3692614598 .. 35,365,924 33 
| Expenses of management... 1,118,30634 .. 1,079,592 10 .. 1,021,045 15 
| Employ special reserve .... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
I iireccdcunseseniwn . 154,787,584 22 .. 157,131,408 75 .. 141,254,970 51 
PR iicciccissuaceat 6, 353,592, 164 48 . 6,382,144,688 41 . .6,392,299,688 45 
BANK OF FRANCE RATES. is 
DOGUE o.ck occcccvcsevccdincadcudscssecandsscnassgeesqum 3 
MMGaMASS Cth WETOM 6. ooo ccccncccscssscccsscccetseunesécss i 
Advances on public securities .........-++ snsneveineneeen 34 


| variations on the week :— 


Feb. 17. Feb. 10. 


i 


Par. f c f 


c 
| Three per Cents. ...... 100.. 98923 .. 9895 
| Russian Fives of 1906.. 100 .. 10475 .. 104 45 


| Bank of France Shares. 1,000 .. 4,300 0 .. 4,300 
| Banque de Paris ...... 500 ..1,765 G ..1,775 

| Comptoir d’Escompte.. 500... 814 0 .. 812 

| Crédit Lyonnais ...... 500 ..1,433 0 ..1,429 

| Crédit Foncier ........ 500.. 830 0 .. 830 
| Suez Canal............ 500..5,145 0 ..5,130 
Northern Railway eose MOO ech 6. «cde 
| Western Railway ceccee BOO... 919 O .. BIS 
| Orleans Railw ay ...... 500 ..1,433 0 .. 1,430 
| Eastern Railway ...... 500.. 945 O .. 942 

Lyons Railway........ 500 ..1,348 0 ..1,345 
| Southern Railway .... 500 ..1,172 0 ..1,175 

Ottoman Bank ........ 250.. 721 0 .. 716 
Meridional of Italy Rails 500 .. 682 0 .. 685 
| South of Austria Shares 500.. 130 0 .. 132 
| North of Spain Shares.. 500.. 369 0 .. 367 
| Saragossa Shares ...... 500... 426 0 .. 424 
| Saragossa Bonds ...... 500.. 393 0 .. 39 
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(FROM OUR CORRESPONDENT.) 
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The following were to-day’s closing prices and the 
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ARGENTINE—POLITICS, BANKING, AND 


Buenos Ayres, January 25. 


More interest is exhibited here at the present time 


Kingdom than about the prospects of the 
for the Presidency of this Republic or the election of 


respecting the results of the elections in the United 


candidates 


National Deputies. The Argentines are 
naturally, for the success of the Liberals, as they sup- 
| pose that the Tariff Reform which the Unionists desire 
| to effect would be prejudicial to the Argentine agricul- 


‘tural and pastoral industries. It is curious, 


anxious, 


however 
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that English opinion here js In favour of the [| monists, | includes the Coupon for half-a-y. 
as has been demonstrated by the 
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° . . ‘ ‘ (har , 
votes for and against | be payable shortly. Exchange has cont;, is A 
the Budget given in response to the Invitation addressed during the month, rhe £Old in the , a de Cons, 

i} by the Standard to its readers. In to-day's edition the | has a ane ae DY $3,7 0,000, 

i} results of the voting are stated as follows :~ Against | it Is now 9176,225,§ - 1@ Miniss t Of Finan 

} the Budget, 2,421; in favour of it, 752. The votes are | added $500,000 gold to the ¢ ©NVersion Fynd 

; y. . oy L>s yr 3 . . . 
i} iven on ©oupons cut out of the Standard, Bank of the Nation, making jt 929,000,009 gold. 

| The elections ot Nationa] Senators to fill the vacan- according to an official cak ulation, the » Id in the i 
I] cies which will occur on April 30th will take place on | and the amount standing to the cr dit of th, gaia t. 
| March 6th. In the provinces such elections are made | in the bank represent, together, 671 per cent of” 
i] by the respective Legislatures, but in the Capital Sena- gold value of the Paper Currency, the an It of 

|} tors are elected by a college,” or coun il, composed | currency is now $693,591,651, and it was declare: 
| of double the number of the members of ( Ongress for | triumphantly, that thus the Argentin, Paper mon, 

i the capital, whi, h is represented by two S; Nators and | better suaranteed than that Of most othe nat 

| twenty Deputies, SO that the college "’ wil] consist of This, however, IS a false 4ssertion, fires] 

| 44 members. Vhey will also give the vote of the 

i 

i 


Capital for the President 


amount of gold in. the Caja 
Public, every Province 


Would very 
diminish if there should be a really bad hary t. and + 
would disappear altogether, as It did at the oa 
1901, if there should be 
apital on June kind. Another reason is that the ( 
ecided ac ording to the will not be a legal guarantee for the curren 
i} absolute Majority of all the votes given. The reason | not be applied to its Conversion until a d, 
i] that so little interest is taken by the public in the result issued, three months beforehand, fixing a date 
I} of the approa hing Presidential] election is that it is | the Paper currency shall] be convertih}, at the ra 
i} considered to have been settled beforehand by the P +4 Cents gold for 4 Paper dollar.  \f, anwhile, it mighs 
sident of the Republi and the ( | be devoted to other Purposes, as o, Curred some 

Vinces, and to he a& Positive certainty for Dr Rogue avo. The returns of the balances On Decen)] 

|| Saenz Pena as President and lor Dr de la Plaza (Minis- | the twenty banks in this city 
|} fer for Foreign Affairs) as Vice-President, though Dr 
Uddondo, the other candidate for the Presid 
1} NO doubt, by 


and they  shoy that 
€ Successful in the 
the electi, 


and Vice-President of the Re- 
clecting a similar ‘‘ , ollege ’’ for 

that purpose. These Colleges wil] meet in the [WO successive gj 

| T€spective provinces and in the Fed ral ¢ 

| 12th, and the election wil] be d 


rCe- 
rovernors Ot the Pro- | 


hor 21st 


have Just been Published 
the § agepregat, bal 


. SA iS sy iil 
4s follows : Deposits 935,38 
79,095,126 m n: 


ency, will, were 


capital. The result of S1,¢ 
nm of Deputies on March ; 


3,01 } LOK 


it is seen th 

didates, jf not all of them, 

The friendly relations 

the Republic 6f Uruguay threatened to he 

turbed by the idea entertained jn Montevide 
rgentine Government 


‘“ Blanco ”? (White) 
ellect an in 


> discounts and — advanpes 
tl ( 3th will De similar, | 932,593,013 gold and $975,014,272 m/ns cash 
Che Government Candidates wil] be elected In all the | serves, $67,148,028 gold and $31 TI 
Provinces, but in this city some of the Opposition can- I 


d ‘@ 
atat the end of the vear 


will Probably be elected. 


ne al! 
recently re-establishe 


the paper currency was accumulated in the 


d with | that, at that date, apart trom the ( 
again dis- | Caja and the banks held, 

0 that the gold. The balance-sheet of the Bank of} the Nat 
Was giving assistance to the | December Stst shows that it had in cash 534,878,8 
-/ Party, which was ende gold and $115,000,000 m/n. The Converc: 
sUrrection in Uruguay, However, Which is not included in its general deposits, amount 
tory explanations have been given, then to $28,500,000, and the amount of its other de. 
“overnment h 's done everything I POsits jn gold Was 

the Organisation of :. 


‘ONVersion Fund, ¢ 
together, about $> 1 


& ) J 






avouring to 
Satisfac. 
and, in lact, this 
OSSible to prevent 


rsion Fy 


\ 35,091,000, SO that it actualh 
revolutionary bodies On ifs terr}- more than enough cold to meet the Cony rsion I 

tory, Yesterday, a steam launch belonging to one of . 

the Custon 


houses Was 
Uruguayan rebels, 
ammunition across the river, 
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' revolutionary 


and among its assets are the two items of Cedul 
series A. lor S1,9 7950 gold and ‘* foreign corre »p 
dents ”’ $13,570, 2 5 gold, which may be assumed : 
represent ex; hange Operations effected with the | 

Version Fund, as authorised by the law of the matt 
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ene Position of the bank is due to th Govern- “ 
: t \ 1uS i , : : . ° > P { ao tl Dal 
; Was Utterly unjy tinable, and ment having paid it 916,000,000 sold out of the | 
if #t had no chance Of success. ta . its, in paper oe 
| ; tone . ©! £,10,000,000, The Bank held de posits, in pa byt 
< rane. ra - quantity of rajn has fallen lately, money, jing luding * Judicial,” for about $33,000, x 
i} Which ha CN hene : | rop. ay ‘ 1; bout an 
s : } . Chcial to the Maize “TOP, and, as NO ! IJts disc Ounts and advances amounted to ab 
i} COmplain made amage 1 \ ‘ lo i . ee 
| | f i IS made of damag to it by the lox usts, if S294, $00,000 m n. C, 
| May be SUpposed that it jc Sale from their ravages, in a hat th . 
| W hi h case, With normal] Weather, the Produ tion ot The readers Oo! the Economis} know al eady tna i The 
en ought to be at least Cqual to that Of last year, | ©OMtract for both the 
Che “Xportation of y heat and l 
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iminished | to the Fore River Company of the United States Ps 
{} “Onsiderably, “ompared with the , ‘ports of the month | asso. lation with the New York Shipbuilding Compa: be 
; ‘ ar, the differac.. a ie ; . in 0! 
ol — year, the differs NCES he Ing nearly 120,000 tons Messrs Armstrong and ( 0, Who stood sec nd in ord 
; i} OF whe; s g ; i ? , : o, 6 on ‘ ' ae 
| | ad eat on ane Pa linsec d. he « xports of | of merit in the final list, were beaten by th Fore R 
| Maize, on Other lan 4Ve incre ‘d iohthy K : ; ; ' ther lar 
F hold a. —? Rave inc , eased slightly, lhe | ¢ OMPany jn price (though they Offered rather larg f 
: i} NOlders ot LTain have been exper tino to obt tin bette r h; ] . " _ } R 
HT pri but they » ra or oe | UPS) and also in time of delivery, for th, Fore } tine 
: | PrICeS, Dut the - 4Ppear to have ©verstood the}; Market (aided | t} j i] leli both ships Ho 
1 r Ice ; : a ‘ pm ’ aided by ro ‘ , ‘Wver pot! I \ 
i] for Prices Show a fallino tenden; V. Shin ino 1. 1¢ Of Ie! company) Will deli Pre i] @xe 
ty ; o.. “ PPINE’ trade “+ Months, while Messrs \rmstrong and Co.'s ( 
{|} 4S, of course. been Prejudiced hy the state of the grain ae ; ~ g eS8rs Armstr = ——* | 
trade, and Many steamers have left in ballast 4 he | 4S 33 months, As regards the differenc: So 
rr Pare 7 ° ; 5 ' : ’ ‘ +: ~ : . ‘ mn ft tories ld 
| Prices of cattle and Sheep are a little Weaker Wool js | ©XPlanation S'ven is that the European aes 7 
if Rae — Bi ‘i > ° re M1 . — ha 1m?) res i} m 
{| firm, Cspecially fo; the fine class, jf Clean and light could not Undertake to deliver them at thi ra | \ 
| Since Tn) an a Smt. ‘. . . HW oohtain them 
|] Since July rst the Central] Produce Market hac received | Wlred, while the American company will obtain t > 
674 millions ot kilos, and less than 10,00 ¢ > remain | 'n the States. \s regards the pric e, it is stated, ; | Am 
it . a —. . Ee ton — ; . . ‘ , os ie it HW 
| 2 stoc - a eee House receipts are INCTeasine, | Lood authority, that the i uropean shipbu Iders . | \ 
Compared ith those ‘ar ¢ ISS] r _ Pe 
| 4 roar OE Guang year, have had to Pav very heayy commissions from tf 
1 rh ational bonds and cedulas have rea, hed high p; ices. | the American COMpany is free Inasmuch as th i 
e Ft > > + be ? . ° Pan : ‘ ; ntervent , 
| om per ta Inte rnal Bonds Of the Cr, dito | tract has been obtained by diplomatic interve . | ] 
rsentino are «ep a > 5 _—— op . a : isiting I} ot 
| , 5 . ire se ae pi -20 (but ne arly two months Vhe \meric an Minister Was constantly visiting {| She 
i teres aS aK Ccrued ‘reon)- he e1 : ny , : 2 hat 19 | be; 
Cedulas bearing ¢ thereon » the ney \rgentine Minister for Forejon Affairs irom the time that jj Deu 
Ai; i Y © ne r Cent. iy re are d . . . : ' h | “f 
and Cedut: ; 5 I terest arg quoted at 99, | tenders were pened until the adjudication of th | COr 
a “dulas 1 also 6 per cent., are at 102.30, but this | trae 1 
<+ 30, It this tract Was made, 
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A R | the absence of water or to pe riodical dri uughts. The 
hat y | | BRAZIL coTTON—-BANKING-— IRRIGATION AND drainage of water-logged lands is also a subject which 
Stead DRAINAGE. ' will have to be taken seriously into consideration ere 
i ft | aa - 4 rasan no r , 
ROM OUR CORRESPONDENT.) long, as many zones are capable of being brought under 
Or cultivation if they can be protec ted trom the effects ol 
, , > ‘ + © - es . - . 
Rio DE JANEIRO, January 26. constantly recurring inundations. The Argentine 
| Iver CENCED by the prospectis e shortage of the cur-| Government last year brought forward an extensive 
Li INFLI i ” ; aad . e ; bs . . } “y a = : . 
al at Ameri cotton crop and the active speculation ie Se heme, which will in all likelihood _ be 
he ( J “ys speedily given ettec bag Wavs and e€ans are 
oe ee used thereby, the Brazilian cotton markets have! 7! 2 5" ct to as the 7" 7 on 
id fy aused th ) a ; e ; f P forthcoming and - effective — ration of the big 
troaordinarilv rm. n 190% ywice or Cr- : i 
of een extraordinary firn ; I - railway companies may be counted upon In Brazil, 
f t : 1 . toon rT re POM S$ 3 C t tS : 
f wh nambuco cotton ranged from Rs. 8$300 to Rs. 13$000, however, very little ‘pulliic interest has been shown 10 
~ ’ = - . 
eclars d in 1909 from Rs. 9$000 to Rs. 10$000. During | the subject up to the present, and of the schemes which 
loney js F | ane current month record prices have been paid for} have been presented from time to time for bringing 
nat Pernambuco and other Northern descriptions, ex-| Water into arid districts, the great majority have never 
ss eters showing much inierest in securing the better ee ad the i stage. Other forms of 
SDeCery ig . . aevetopmen ave os no nes <il oO n 
qualities for shipment to Liverpool. Sales have taken | 7). I + na otnabdbee nopolisi g attention 1 
, ane ke : Brazil of recent vears, notably railway construction, 
’ alecs Rs. 17$500 per 15 kilos for both Mattas and . p eos ‘Sid 
end pai oe ene en f “1 i ; and comprehensive plan of irrigation has yet to be 
5 Sertaos, values continuing frm notwithstanding lower) brought forward. Foreigners are not alone in cherish- 


better than It 





crop is turning out anticipated. 
as ber should also be taken into consideration that the recent 
t wi heavy rains in the Northern cotton-growing districts 
rate “ill. ce rtainly enable a second crop to be gathered, 
t might although this will probably be inferior in quality to | 
© vears the first. When the American and Egyptian crops 


vices from Liverpool and the fact that the present | 


ing an erroneous impression of the climatic conditions 


of Brazil, for the bulk of Brazilians themselves persist 
in believing that the whole of their country is of un- 


rivalled fertility and favoured by a humid climate and a 


regular raintall. Such, however, is not the case, and, 
according to a writer in the Jornal do Commercio, 


of Rio, it appears that with the exception of the States 








31st are short, interest in Brazilian cotton increases, and | of Espiritu Santo and Rio de Janeiro there is not a 
blist as this is the case at present, it will no doubt be useful | State in the Union which does not prea extensive 
al: those connected with the trade learn something | areas which cannot be placed under cultivation owing 
Id and about the statistical position of the leading cotton! to the absence of water, and in many States more than 
vance narket in this country. rom September ist to} half the total area is so situated. Minas Ge raes, Bahia, 
ish December gist last year the Pernambuco clearances | Sergipe, Alagoas, Pernambuco, Parahvba, Rio Grande 
1. Thus iit Liverpool totalled 35,249 bags, to the Continent | do Norte, Ceara, Piauhv, and Govaz are periodical 
sha 2,939 bags, and Brazilian ports 20,150 bags, while! victims of drought, and nearly everv vear heavy losses 
ks luring the same period the total recente amounted to} have be chronicled owing to this cause. -A further 
nd. 70,078 bags, or an increase of 5,983 bags as compared | source of trouble arises from the over flowing of the 
0, |} with the corresponding time in eat . From January | great rivers, much valuable territory being thus con- 
tion | ist to date 1,600 bales have been shipped to Liverpool | verted into marshland and rendered useless for agci- 
8-48 d 300 to the Continent, stocks in Pernambuco now | ¢yltural or grazing purposes; this marshy area in the 
Fur standing at 21,000 bags, or say about 10,000 bales. | States of \mazonas, Para, Maranhao, and Matto 
ounte lor some time past it has been evident that existing | Grosso runs into hundreds of square miles Other 
her de- banking facilities are insufficient satisfactorily to meet | districts further south have the same trouble to contend 
ly he the growing expansion of trade. Rio, Sao Paulo,| with. To take one example: in the upper reaches of 
Fund Bahia, and Pernambuco are fairly well provided, but! the Sao Francisco river the Government Geological 
edul her cities, particularly in the Northern and Southern | Survey found an area between Pirapora and Joazeiro 
respon States, are much in need of sound financial institu-} <, ibject to inundation which was fully as extensive as 
mer ns. A step in the right direction was taken last| that between Assouan and Cairo now served by the 
e Con year by the Banco do Brazil, when they established | famous irrigation works. The writer in the Jornal 
matt ch offices at Para and Manaos, and their example | ¢ontends that the first step to be taken is the compila- 
10VEF s now bei ing followed by the London and Brazilian | tion of a code of laws regulating and, where necessary, 
re | Bank, who have already ‘obtained permission tor open |restricting the rights of riverside owners over the 
paper i bene hes in the State of Parand—viz., at Curi-| water-ways and amplifying those of the nation. The 
~ tvba and Paranagud. In the Federal capital the scope of the national jurisdiction must, without doubt, 
banco Espanol del Rio de la Plata has recently com-| pe considerably extended. Unless this is done at the 
enced operations, and it is said that the Banque de} very commencement, no efficient svstem can be estab- 
h Credit Foncier du Bresil will open its doors shortly. | }ished, because the Government’s irrigation schemes 
i i establishment of yet another bank is contemplated | would run the risk of being blocked by the claims of 
g I © name of the Banco de Credito Real dos | riparian owners. In the case of new and unsettled 
tes Estados Unidos do Brasil, Coronel Joao Franciseo} territories the principle of the Federal Government’s 
P de Souza, representing a group of Argentine | a)<olute control of all rivers and lakes should be firmly 
rc capitalists, having requested the necessary authorisa- established in the same wav as has been done in the 
e “on trom the Federal Government. ‘The apital | State of Nebraska and other parts « North America 
larg _ te concern is stated to be 4,000 contos| which were formerly drought-stricken. The present 
R yO! reis (say £.250,000). The entrance of Argen- flourishing condition of those regions now regularly 
sae | Une’ capital into Brazil for banking purposes, as supplied with adequate water is proof, if proof be re- 
‘7 /xempihed in this proposal and in the opening | quired, of the great advantages accruing from irriga- 
me the |} the branch of the Banco Espanol, is an | tion when properly « arried out by the State. The area 
. | nteresting development, and one which should con-| which imperatively needs irrigating in Brazil is very 
)Guee to increased trading, and, consequently, a large, and there is further much land which, although 
. | More monious feeling between the two Republics. | cjtuated in the rainy zones and well furnished with 
— i Nothing further has so far been heard of the Pan-| pivers, is subject to droughty periods, and which would 
ed, ° | American Bank of which there was so much talk vastly benefit by being made independent of Nature in 
a . } s = and it looks as if Brazil and the other po this respect, so that the probk m which, soone r or later, 
“ le _ Gm ates would after all have to make shift will have to be faced by the authorities is sufficiently 
ag . . ae a without the financial assistance formidable. The cost of a comprehensive scheme to 
th | The question of irrigation in South \merica 1s | embrace both irrigation and drainage ae ae 
co | Showing signs of becoming a dominant one, there but the Union should not find it impossible to raise the 
aint | being vast stretches of teeritery throughout the} necessary funds, as good revenues would almost im- 
jf “Mtinent which are unproductive owing either to! mediately be forthcoming from water rentals, &c., and 
=>~ } iesiiinincsaicsiataiiniaiaali 
— = = oO S!!°0—0—“$(_——awa_\w>>_>—™"1 
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large returns could safely be looked for from the sale | claimed any official authority for its scheme, which wa: | 
of reclaimed land. It is an interesting as well as a} only put forward, very usefully, as material {o, dis \ 
vitally important subject, and it is reasonable to hope | cussion, and was referred to by Mr Auste a 


2 . ° . ° ° . n Cham — i 
that the new president will have it seriously studied | lain only on that footing and in that sense, MM; “xn 


and the work initiated during his period of office. Chamberlain will doubtless before very long be + 


} 
} 
Hi 
re. | 
" 


sponsible, as a Minister of the Crown, for an of 
scheme; but, as Mr Balfour and Mr J. Chambe 


icia! 
& ‘ have always indicated, that can only be ion ae i 
£ etters {o the ditor. haustive inquiry at home and careful negotiation be | 
——— tween the various Governments of the Empire. My | 
THE WILL OF THE PEOPLE. progress in the necessary home inquiry has then i 
been made in an informal and unoflicial way py yf. 
Chamberlain’s Tariff Reform Commission ; and the ts 
Six,—In the present controversy about the House of Lords | tative suggestions of the Birmingham Post were a 
a aaa somewhat = — ae eye Lh “ dently founded on the exceedingly valuable work of| 
upon what seems the obvious solution of the probieim, eae a ae - . are ; i 
=a obvious, because, as far as one can satiate from the the = ar an "4 ee SO, too, the 
speeches on both sides, it would give full effect to the proceedings of the mperia Colonial Conference, and 
wishes of each party. Both parties acknowledge that the the immense series of official papers then produce 
will of the people should prevail. The Lords only reject | have done something in the direction of indicating the | 
the Budget as a means of ** referring it to the people.”* Mr | general line the Imperial negotiations are likely to take 
Asquith declares that he means to secure that the ** will of | But, obviously, no official scheme can be framed ne 
the =" as expressed in its elected representatives, shall roughly, nati «Basil Malem Minders commands 
prevail. al : 2 eo Wg ‘ 
oe ly, the weakness af each position affords majority in the House of Commons- t.e., till after the 
such an opportunity for partisan attacks on each side that next General lection, which cannot long be delayed 
there appears no likelihood that a common basis for a solu- ‘“W. G.”’ is absolutely wrong in saying that my | 
tion will be reactied. letter ‘‘ took you to task for saying that Imperial Pre. | 
On the one hand, the claim of the House of Lords, a] ference was likely to lead to duties on colonial goods. 
mainly hereditary body, resembling far more a medieval | [t is strange that so many Cobdenites find it impossibl 
re than a modern Upper Chamber, to interpret the will] tg resist the temptation to misstate their opponents’ | 
of the people is merely preposterous. : oa Tie maior affect shale a 
On the other hand, it is only too true that the will of the contention. — ey usually elec leir purpose by | 
people never is, except on certain main issues, expressed in juggling with the double meanings of the utterly in- 
its elected representatives. In the first place, a minority definite terms, ‘‘ Protection ’’ and ‘* Free Trade, 
of the electors can quite possibly elect a majority of the | exactly in the manner of the ordinary conjurer—in th 
members (indeed, it has actually happe ned); in the second | course of a patter of economical abracadabra, Imperial | 
place, a powerful section of one party, quite possibly, even | Preference becomes ‘‘ Protection,’’ and then, of cours: 
probably, in the minority in the country, can dictate the | voy can prove anything evil you like about the results | 
policy of that party, and consequently of the country (the of “* P al *__and then. ‘** Hey veaten tual 
Licensing Bill is a case in point); and in the third place, ° Totes on —— then, yy Saves yw 
such powerful minorities as the Unionist Free-traders are back ! ** Protection once more becomes Im- || 
entirely unrepresented. perial Preference,’’ and all these evils are proved to be 
1 would, therefore, lay down three propositions : its necessary results! These methods have twice wor 
(1) The will of the people can be articulately manifested | the majority of the Lancashire elections, but | doubt 
only by elected representatives. | whether they will win them a third time; at Burnley, | 
(2) No such representation is, in fact, secured under the |, alata .% ‘rv was clearly e od, the 
present party system. and wherever the jugglery was cleat y exposed, th 
(3) And yet, if government is as difficult as we are daily | ttick did not succeed even a second time. 
asked to believe, when there are only four groups in Par- In order to teach ‘* W. G.’’ terminological exact- 
liament, it is plain that any further break-up of that system | tude, I will give the exact words of the statement | 
will make it almost impossible to conduct the business of | to which my letter took exception. Here it 1s, in aj) 
hii dak eel i aa a= paragraph about Tariff Reform relating to India “e | 
straight to the solu ton, which, be: fee i ae ae ae If we (England) adopt Protection, she (India) | 
g the solution, which, bearing in mind the acknow Sa at - »* and her first step | 
ledged valid tv of the peo yl S will, Is as follows : must be allowed to do the same ’ an i. ; 


; 3 I I ‘ “ ‘ re i pes 
(a) The House of Lords, having nothing whatever to do in that direction would be to knock off the excise 
with the will of the people, should be abolished. on cotton, and so deprive the Lancashire mills 0! 
_ (b) The House of Commons, as the administrative and their best market. That is Mr Churchill's trump 
eae power, must re main practically untouched, the card in Manchester. } 
will of the people being given effect to already. ; far i | j i j he 
. ae = t to already, as fai lere, it will be see » decent hypocrisy of the 
as is compatible with stable government. ’ ill ) ecn, the dec rt é P . Cc tndenit 
(c) A second Chamber, with power to initi ; transformation scene customary with the Cobden) 
“ n Nan ; ith po to initiate, revise, or]: ie : : : a " ‘* Protection 
veto general legislation, should be elected on a democratic jugglers the substitution of the term = M 
ial representation, such for the term Preference—is dispensed with. 
as would make the elected body a microcosm of the electo. | letter was an appeal ad verecundiam. I said :— — 
rate. One-tent! of the members should retire annually. You, Sir, as a trained economist and a trained logician, 
the vacan¢ ies So caused, together with those brought about | nly to develop the statement in its syllogistic form to St 
by death or withdrawal, being filled by the same method. mce that it furnishes a particularly flagitious exampic ™ 
I will not occupy vour space any further with a defencs undistributed middle. Thus 
of this system, but, with thanks for vour courtesy in publish (2) Imperial Preference is some sort of Protect’ 
ing this letter, I remain, dear Sir, ours faith iw o (6) Some sort of Protection would justify India 
Walthamstow, Februar, th, 1910. G. M REE\ ing off her excise *’ on Indian cotton goods, wi 
. — E. her ( ustoms duties on Lancashire cotton go ds. 
sieeean ) Therefore, Imperial Preference would just 
knocking off, &c., &c. 
INDIA AND IMPERIAL PREFERENCE. Now, Sir, whatever may be your views 01 
TO THE EDITOR OF THE ECONOMIST. political value or worthlessness of Imperial l're! 
: ’ absolutely undeniable that the ‘“‘ some sort of I! 
Sir, Your correspondent ‘‘ W. G.”’ challenges me | t2¢ major premiss is an altogether different thir nef! 
to harmonise my letter on the above subject, published | ,,° me sort of Protection ’’ in the minor, and that, consed™ 
. nt : 3 why > aronmer! : ,: s lulet 
in the Economist of April 25, 1908, with a tentative are Sen oe tegen ag you 
i To . ~ ’ p . AS an economist of the Cobdenite schoo}, 
scheme of Tariff Reform recently - ‘ 
en we Reform recently put forward by the | entitled to your opinion that Imperial Pref 
mingham Lost. This challenge I gladly accept sort of Protection.’’ For though it aims at Fre 
for the point he wishes to make is a fine illustration of | *5, 38, Possible and convenient within the Empir 
. . , BO ne P . » admits of + / , aan ea » tie de 940 dss 
the petty dialectical subtleties to which the Cobdenites | - Aes My Pcragece. d ~ re i to the Emt 
are at . i ail s : ; ) imerentiai duties on goods imported into 1¢ 4 . 
e ates ne - the vain attempt to defend their | foreign countries outside the Seniees and that aif 
co ° , are < 520. 7 rhe 
: mical futilities. you are at liberty, if you like, to ban as ‘* son 
“tanapu however, premise that ‘‘ W. G.”’ is alto- rare 
gether wrong in supposing th: ymi _ Further, as an economist you are entitled to 
§ pposing that the Birmingham Post} is another sort of Protection—viz., the impositi 
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. aach constituent State of the Empire, not only on 
duties by each cum u , pire, y oO 


nods from foreign countries outside the Empire, but also on 
ea brought from sister States within the Empire—that would, 
ied ‘d by the United Kingdom, justify India in following 
if adopted 5) 


But you are well aware—every rained economist and every 


tiigent politician is well aware—that the latter is exactly 


ntel ; ho : ; 7 
ma sort of Protection “* to which Imperial Preference is 

ii metrically opp sed. The colonies, through their Premiers 
tlamel ives s t 


. the Imperial Conference, have unanimously declared that, 
far as such a system has hitherto been followed by them, 
+ shall be gradually mitigated by each of them in favour of 
ae of the Empire the moment the Motherland consents to 
-eciprocate. And as to the United Kingdom and India, I state 

- an undeniable fact—and I challenge contradiction—that 
| ever Tariff Reformer from Mr Chamberlain downward (see his 
me Sir M. M. Bhownaggree) has from first to last insisted 
that every fiscal change that 1s to come under a system of 
‘imperial Preference shall be really ‘* Imperial Preference ’’— 
that is to say, it shall be, simply and frankly, in the direction 
‘ Free-trade within the Empire. 


| the rest 


etter t 


s 


Well, Sir, 1 have waited for two years in the hope 
that some bold Cobdenite would come forward and 
frankly meet this plain and simple exposure of a fraud 
that is at this moment, I venture to say, a disgrace to 
every Cobdenite—and_ especially to every Cobdenite 
andidate in Lancashire—who does not honourablv 
disavow it. ; 

I might have based my argument on the plain mean- 
ing of the English word ‘* Preference.’’ If England 
is to show ** Preference ’’ to Indian goods, can that 

ever, by any possibility, mean that England will adopt 
‘Protection ’’ against Indian goods? Has any sug- 
gestion of the kind ever been made? And if not, then 
why, in the name of common sense, should India be 
disposed to resent this ** Preference ’’ accorded to her, 
and adopt ** Protection ’’ against English goods? 
_ But it might fairly be said by the Cobdenite: ‘‘ Sir 
Roper Lethbridge is nobody; what do the Tariff Re- 
‘orm leaders say? ’’ Well, Mr Balfour has _ plainly 
and definitely stated that ‘‘ Preference ’’ between Eng- 
land and India means simply ‘* Freer Trade ’’ between 
those countries! Therefore, if any proposals imply 
| Protection ’’—or less ‘‘ Free-trade ’’ between Eng- 
land and India—those proposals are ipso facto barred 
by Mr Balfour. Is that good enough for ‘* W. G.’’? 
Further, Mr ]. Chamberlain, in his letter to Sir M. 
yo Bhownag gree of November 3, 1903, plainly and 
dehnitely stated that the effect of Imperial Preference 
|would be to give Indian goods free or preferred ad- 
mission to the markets of Britain and the rest of the 
|Empire. Is that good enough for ‘‘ W. G.’’? 
_ Now, what has ‘* W. G.”’ to say in reply to all this? 
He knows as well as I do that the great self-governing 
|colonies—owing to the Radical intrigues for the dis- 
‘ntcgration of the Empire, that were denounced by 
Lord Be aconsfield in his great speech of June, 1872, at 
the ( rystal Palace—have been compelled to build up 
‘heir fiscal systems on the basis of Protection, not only 
gainst the foreigner, as Beaconsfield wished, but also 
@gainst the mother country. He knows that those 
| onles, through their Premiers, have definitely offered 


iCoion 


lO mitio: 


} ‘O mut igate, and gradually to abandon, that part of their 


| Prote tionist system that is directed against the rest 

' the British Empire. But he also knows—if he has 

fven the most elementary knowledge of political 

oe that such a change as that can only be 

os about gradually. 1 expressly stated this fact 
mv letter 


- Moreover, I also expressly stated that, 
: the aim of Imperial Preference is to establish 
“reeetrad 


ade within the Empire, this can only be done 


ie 
j an 


| 0 lar as ts possible and convenient ’’—every reason- 
—s heme of Tariff Reform must have a due regard 
“revenue considerations and the ‘‘ upkeep of the 
[eee lf the self-government of the colonies had 
“en accompanied, as Beaconsfield wished, by the 


+4 ‘ 
' 


"7 iment of fiscal federation and an_ Imperial 
arifi 


Em ‘;we might have had absolute Free-trade within the 
‘Mpire, 


4 


arionus fee: . . . 
arkets. Radical perversity and anti-Im- 


ism have made this, at any rate for the present, 


Nattainable 


. 
- 


rate, a breach in its symmetry, because the 
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ith fair arrangements for the upkeep of the | 


And yet, knowing all this, ‘‘ W. G.’”’ | 
at he has f 1 a flaw in Tariff Ref 
t he has found a flaw in Tariff Reform, or, | 
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Birmingham Post’s tentative suggestions for a scien- 
tific tariff—although they absolutely provide for ‘‘ Freer 
Trade ’’ between England and every one of the sister 
States of the Empire, with Protection against the 
foreigner only, and that Protection to be largely de- 
pendent on the foreigner’s attitude towards British and 
colonial industries—may involve, in some cases, pos- 
sibly, but not, certainly, a readjustment of inter-Im- 
perial taxation, of which the aggregate result will be 
largely in the direction of inter-Imperial Free-trade ! 
‘* W. G.”’ triumphantly asks me, on this, two ques- 
tions, to which I will reply. He says, ‘‘ Does he still 
believe that Imperial Preference admits of no changes 
in the opposite direction? ’’—i.e., opposite to inter- 
Imperial Free-trade—and I reply, ‘‘ Most certainly do 
I still entertain that belief.’’ Then he further asks: 
‘* Will he say that fresh taxes mean freer trade? ”’ 
To this I have a twofold reply :—(1) economically, the 
retention of old taxes, or even the imposition of new, 
may, quite obviously, be so counterbalanced by other 
arrangements (such as the remission of other more 
burdensome taxes, or the provision of a sufficiently 
large preference, or both) as to mean freer trade as the 
net result of the whole scheme ; and (2) if these or any 
other taxes do not conform to this condition, if they do 
not mean freer trade, then they are absolutely barred 
both by Mr Balfour and Mr Chamberlain, and by every 
other responsible Tariff Reformer. 

I venture very respectfully to suggest to ‘‘ W. G.” 
that these replies to his somewhat quibbling questions 
are so very obvious, that he would hardly dare to ask 
those questions over his own signature. I would chal- 
lenge any one of my Cobdenite friends to justify, if he 
can, over his own signature, the faulty syllogism I 
have re-stated above.—Yours obediently, 

Roper LETHBRIDGE. 

Carlton Club, February 8th, 1gto. 








THE DEPRECIATION OF SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the excellent note in your last issue on the 
Indian gold standard, in writing that ‘‘ it is doubtful 
whether even the owners of silver or silver mines 
should attribute more than a tiny portion of the de- 
preciation to the action of the Indian Government,’’ 
you put it, I think, too mildly. In the last ten years 
of the open mint time, 1883-4 to 1892-3, the total net 
imports of silver were 360 millions of ounces, or a 
vearly average of 36 millions; while, in the last ten 
years, 1899-1900 to 1g08-9, the total net imports were 
677 millions of ounces, or a yearly average of 68 mil- 
lions—nearly double. So that, if demand goes for any- 
thing in raising the price, it is clear that silver is 
higher now than it would have been on the import of 
the open mint time. What increases the imports of 
silver into India is the progressive prosperity of the 
country, and this has, on the whole, been fairly con- 
tinuous, from 1893 till now to which the new standard 
and the resulting steady exchange have contributed 
ereatly. The total exports of merchandise during the 
past ten years, 1900-1909, were 1,451 crores, or a 
vearly average of 145 crores, as against 690 crores or 
69 crores respectively in the last ten years of the open 
mint time—more than double. Silver men, therefore, 
who would wreck the existing currency policy of the 
Government of India would seem to be trying to defeat 
their own object.—Yours truly, 

W. DovucLas. 

Glasgow, February 8th, 1910. 


STOCK EXCHANGE PROPOSED RULES. 
TO THE EDITOR OF THE ECONOMIST. 


| 
| 
| 
| 
| 
| 


Sir,—After a careful perusal of the suggested new 
commission rules we are wondering whether the 
London Stock Exchange has any incomprehensible 
| reason for wishing to reduce its importance and useful- 
i ness to a minimum by— 
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1. Diverting much of its business to provincial ex- 
changes. 

2. Driving more of its business to issuing houses and 
private bankers. 

3. Sending the purely country brokers (i.e., those 
more than ten miles from any exchange) into oblivion, 
their business passing into the hands of the few 
favoured members of the London Stock Exchange, who 
act for the reducing number of London Joint Stock 
Banks. 

It appears to us that, not satisfied with having re- 
duced business between the London and provincial Ex- 
changes by the ‘‘ anti-shunting ’’ rules, the desire now 
is to kill business with the country brokers. 

Surely the only reasonable solution of the whole 
question is to affiliate all bond-fide brokers, whether 
members of Stock Exchanges, where there are such, or 
established firms where there are no Stock Exchanges, 
to allow all affiliated brokers to trade with each other 
as they may please, but with none others excepting on 
an agreed scale of commissions, all or any rebates 
being prohibited excepting to recognised agents, whose 
name and those of the principals they act for shall 
be entered in a register open to all affiliated brokers. 

This would effectually keep all Stock Exchange busi- 
ness in its proper channels, and thereby would enable 
a reasonably low scale of commissions, and completely 
check the growing curse of commission rebates. 
Yours truly, 


CountTrRY BROKERS OF LONG STANDING. 
Plymouth, February 11th, rgro. 





| 
UP-TO-DATE APPLIANCES. | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In New York, not long ago, I met a Scotch- 
man who had spent his business life in the United 
States as a manufacturer. He said: ‘‘ 1 can put ina 
single sentence the difference between Great Britain 
and the States. In your country you use a machine 
until it is worn out; in this country we only use a 
machine until we can find a better, and then at once 
off goes the machine we are using to the scrap-heap.”’ 
Shortly after, I met in this country a successful sugar 
manufacturer from Honolulu. He was an English- 
man by birth, and, going back to Honolulu, thought 
he would go by the West Indies and see how the sugar 


industry was being carried on there. He told me he 


did not need to stay there long in order to be quite 
satisfied, as he said that if he tried to ‘‘ run’’ his own 
business in Honolulu with the antiquated machinery 


in use in the West Indies, his business would be bank- 
rupt in the course of two years. Not long ago I learned 
of some ironworks in Scotland which were closed down 
and falling to pieces. |The newspapers said they had 
been ruined by foreign competition. I asked a man in 
the trade about this, and he told me that the partners 
in the concern had made a fair fortune, and were faced 
with the following situation: They could only hope to 
continue to carry on successfully as against their rival 
home competitors if they were willing to expend 
£#,500,000 in putting in a new and up-to-date plant. 
They decided they would be satisfied with their gains, 
and accordingly closed up their works. In the autumn 
of 1908 I was on the Pacific Coast of the U.S.A., and 
was greatly struck by the enormously increased use of 
cement for building purposes, ‘‘ side-walks,’’ &c. At 
the same time, I was surprised to be told that the 
market for English cement had been practically lost, 
while the consumption of Belgian and German cement 





| 
had greatly increased, and this in spite of the erection | 
of various factories for making cement in the U.S.A. | 
itself. The mercantile firm which had had the agency | 
for English cement declared they were quite able a 
explain the matter to me. The two Continental | 
countries had introduced new and improved machinery | 
for the making of cement, and when the American | 
agents for the English cement asked that the same im- | 
proved machinery should be introduced in England | 
they were told that the existing machinerv was good | 
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| the case of the former, were slaughtered here 0” 
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[February 19, 1919, | 


enough for all practical purposes, and 
was refused. The result was that the 
lost their customers, and, after the, 
found it necessary to spend mone, 
machinery made up to date, and were 
successfully struggling to regain the tra 
through their self-confidence. 

The moral in each of these instances 
the same. John Bull must wake up if he is to boa | 
his own. Not that I profess to be a pessimist The 
signs of the times look like another period of Par 
trade, but it is just when trade is good and aan 
turers are most self-satisfied that it becomes most ieieek 
ful to remember that only by constant watchfylnec, 
and up-to-date improvements can hard-won positi 
be maintained. As a rule, it is only times of deprec. 
sion that bring home to men the things they a 
omitted to do. Life is not an easy business, and oro. | 
bably it never was meant to be so. For most of us 
it would be highly demoralising if it were made eas: 
‘* When in difficulties, run to the Legislature, and ast | 
them to help you,’’ can hardly be the mantliest aii. | 
tude to adopt. 
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P. W. C. 
25 Moray place, Edinburgh, February 16th. 
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TARIFF REFORM AND SOAP. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Before replying fully to the challenge in your artic) 
appearing in last Saturday’s issue under the above | 
ing, as to how a tariff would help the soap industn 
should like to say, in reply to your editorial comment 
appearing under my letter that the fact of vour having no 
figures in support of what I state in regard to the securing 
by foreigners of land in England for the purpose of erect 
ing works to meet the barrier which would be created 
against their manufactured goods coming into this country, 
in the event of Tariff Reform being an accomplished fact 
does not in any way disprove my statement, and, if neces. 
sary, | think I shall have no difficulty in providing such 
evidence as will satisfy you on this point. This, however 
for obvious reasons, cannot be made public property a 
present. 

Your second observation, that the United Kingdom, lik 
all other countries, has a tariff tends to show that, notwith 
standing all that has been said to the contrary, Free-traders 
are inconsistent in approving of a tariff on one class of 
goods, mainly of the food class, but they object to a tant 
on other manufactured goods, the necessity for fostering | 
the increased manufacture of which in this country must 
appeal to all thinking men. 

My statement as to the price of goods in Canada imported 
from the United States being the same as in New York 
notwithstanding the Canadian import duty of 30 per cen: 
is a fact that cannot be disposed of in the way you sugges 
and I challenge you to upset it. As to tobacco, you ar 
in the hands of a huge trust, mainly of American capitais's 
and I would refer you to them for an explanation of er) 
methods; I am dealing with another trust of the same 
nationality later on. 

Now, as regards the effect of a tariff on soap, I can |} 
best answer your challenge by giving you some facts : 
regard to the production of the principal constituent of put 
soap, viz., tallow. As you are probably aware, the produc j 
tion of this article in this country during recent years a ' 
very greatly diminished, mainly owing to the fact that _ 
inroads made upon the beef supplies in this country 7 
great Chicago firms, commonly known as the Amen? 
Beef Trust, have been such as to render the breeding — 
rearing of cattle unremunerative. I have, through ee 
medium of some of our leading journals, endeavoured © 
expose the far-reaching schemes of this huge trust, who at 
endeavouring to induce our population to be satisfied — 
American canned goods, in place of good British-lea 
and I have also shown how its ramifications are such as * 
depress the prices of live fat cattle sent by our farmer ° 


hus render: 


the different markets throughout the country, tu 





) 





; . . ¢ . ut in many 
ing the feeding of cattle not only unprofitable, but oat 
cases ruinous. And what is the object of this trust’ \ that 

he oe eder tha: 
to freeze out the British breeder and feeder, ores 


. the |] 
. . . ° > 1 ¢hat mm UK I 
it will in time be the only source of supply, and that ® 


shape of canned goods, and in this our Board of A: 7 
Is assisting them all they can. Formerly we receiv’ 


re |i 


gricuitu 


¢ re 
ars 


s . ae . . ane hich, 
| supplies of live American and Canadian cattle, WUC" 


' 
arrivals |} 

ye ne enegllied 
thus providing a large supply of tallow and other eel 
offals, the main supplies of raw materials for very 1 | 
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n this country. In the case of Cana- 
to climatic conditions, do not 
our farmers used to get 
: n the best of condition for finishing, and 
m by taking them home, and submitting 
a +) the more generous stall-feeding available in this 
The Board of Agriculture, for some reason prac- 
1 men in the trade cannot understand, put an embargo 


men I til 


11Sstries 
ch, owing 
} finished condition, 





and | ag 


| decreasing unen 


; » aa cattle, and now they go to the United States, 
end their way here in the shape of canned goods. The re- | 
sult to the soapmaker is decreased supplies of tallow, and 
‘ he is forced to import from abroad. 


need price s of what 


these canned goods would come in 


lciven Tariff Reform, 
veil <i ee ° 
ho chane of live cattle, or even refrigerated beef, and bring 


the hides, 


supplies of fat, which, with 
for the pro- 


United States 


tnem lary 


&e., are now kept in the 


ction of margarine, soap, leather, and other manufac- 
eres. all of which come duty free to compete with us here. 
Mv company does not confine itself to the manufacture 


as indicated in my last letter; we melt and refine 
for edible purposes, crush oil seeds on a large scale, 
used in the manufacture of cut- 


leach and prepare bones, 
tery, &e., and make glue, which is extracted from these 
hones. Consider for a moment the enormous interests in- 
volved in this quest ion of the importation of canned goods 
The figures you publish in your ‘monthly trade supplement 
how that, otecens | 1 January, 1908, there were imported 
8: cattle for fo - valued £524,800, in 1909 28,597, 
ed at £479,693, this year the imports for the same 
1 fell to 19,957, of a vi ilue of £343,931. What is the 
ct upon our great agricultural interests? Own to 
cimatie conditions, as powerfully illustrated by the de struc- | 
to our last harvest, farmers have now only the breed- 
gy an feeding of cattle and sheep to look to for their 
ga their rents; and what about the industries de- 


ndent on our fa irming interests if we allow America and 
ntries to continue to increase the supplies of canned 
ke the place of the natural products of this land 

that there can be even honest 
allow prejudice to stand in the way 
put an end, and that quickly, to this 


te itters 7 


. = 

Irs 7 Is ] DOSS _ one 
1 

ree-trader who wi 

o reform in order to 


roiten state of 


| now give vou another illustration, and, if my letter is 
© long, | can only say I am replying to vour invitation 
l challenge. Within the pas: few months the United 
Nates suddenly withdrew their tariff upon cotton seed oil 
other seed oils produeed in this country, which tariff 
merly precluded possibility of shipping those oils to 
ntage to the I d States. I should explain that last 
vason’s crop of cotton in America was e xception: lly short ; 
tcotton seed provides a very large quantity of cotton seed 


sl, mostly used for the manufacture of compound lard and 





‘edible substances, and also for soap-making By 
pending the tariff, American buvers were enabled to 
ractically sweep this market of cotton seed and other oils, 
hus raise the price 8s or 9s per ewt against British 

yn turers. This same oil is now being returned 
iS ¢ try the ae of soap and other manufactured 
sods, absolutely free of dutv. Were we in the position 
se retaliatory measures, it must be evident that the in- 
rests of B h soap manufacturers would have been pro- | 
ted against the rapid rise which followed in other soap- 
5 erials, in consequence of the abnormal advance 

© Value of cotton seed and similar oils. This is only 
nstanee, given by the way, of our powerlessness throug} 
You are doubiless aware that ina well-organised business 


One of these is called the 
Such 


‘ 1 . 

‘ th accounts are kept. 

misnment expenses or standard expenses account. 
it ‘ } 


| our working classes, and of providing 





are, 

bubbles, but I venture to think that the Economist has 
| been at unnecessary pains in deflating Mr Hope’s 
illusions. 


| letter of the 7th inst. are an implicit admission that if 


ounts ire debited with rents, rates, insurance, deprecia- 
“TOF duildings and machinery, staff and directors’ salaries, | 
’ Mea in a large manufacturing concern amount to a | 
TY Subst lsum weekly. Let us, for the sake of argu- 

S that the output in manufactured goods from 

am 500 tons ape week, and that _the establishment 
Ms€s 2mount to £300 per week, or £:1 per ton. Given | 
ioderate tariff, that output “could be increased 
Ras S per necks, you at once reduce the establish- 

* ses to ros per ton. This is only one item. 

ated thers which would be equally affected by in- 

ae ‘tion. This, of course, must apply to soap 

heat other manufactured artic le. 

Te ae tated in my letter of the 7th inst., the 30 per 
theend ... ost of manufactured goods imported from 
mat ut.1 sented in wages, if kept in this country, would 
bl eomen 2 Tease Consumption, and the increase in the | 
18 to eratt  5O9P by the working classes would be such 
Léa ot ap manufacturer, by increasing his pro- | 
I reduction, ouce his cost of production by means of the | 
lread ‘ol, t 2s establishment and other expenses 
sh *s eins } 
| should tik you, Sir, if in dealing with this matter you | 
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W th this side of the question, for it must be 
clear that if inv statement is correct, there wi ill be no reason 
for an increase in ihe price of commodities manufactured 

this country under Tariff Reform 

You have mentioned the question of a duty upon wheat 
Have you calculated what a 2s per quarter duty would 
mean on the pr f the 2lb loaf, and can you explain why 
there should be fuss made by socalled Free-trade 
itators about a duty which works out at about one-eighth 
2 Ib loaf ? Surely it is of far greater 
argue the matter from the point of view of 
1employment. If by increasing the production 
of our manufactures generally we can grad dually employ to 
its Own and our advantage the surplus hkabour ‘which is at 
present hanging round our street corners and crowding 
our workhouses and other institutions, one will argue 
that, even if Tariff Reform brought about a small incre: 
in the cost of ving that that consideration should be 
allowed to stand in the way of giving full employment to 
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sucn a 


of a farthing on the 
importance to 


no 


ise 


ening those bonds which bind the colonies to the Mother 
Country in a more practical manner than can be done 
through sentiment alone. 

I presume I may take it that you are prepared to admit 
that the statement I made in the first paragraph of my letter 
to you of the 7th inst. relative to British manufacturers 
having works abroad not being consistent Free-traders is 
unassailable, and I would conclude this letter, which I trust 
has not encroached too far upon your space, by saving that 


Tariff Reform is required, in order that we may extend our 


trade, and so give greater employment to the workman. 
Full empk vinent means good wages, good wages mean 
prosperity for shopkeepers and others, and the only w: 
to get good wages is by means of increased production. 
Thanking you for your courtesy, I am, vours faithfully, 
Joux W. Hop 
London, E., February 14th, 1910. 


[Muc h of what Mr Hope says is familiar to readers of the 
leaflets of the Tariff Reform League, and has no connection 
with soap. His argument about e xcluding tinned meat and 
ging live cattle may be left to the farmers whose 
representatives will henceforth control the Tariff Reform 


party. We would remind Mr Hope that tallow is as cheap 
here as in any protected country, and probably much 
cheaper, to judge by the re-exports. Where can he or any 


other soap manufacturer buy tallow cheaper than in Lon- 


don ?—-Ep. Economist. | 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Although you have already dealt with Mr 
Hope’s letter in your issue of the 12th inst., may I 


venture to ask him a ee : 

What prevents him now from increasing his output, 
and therefore cheapening the production of his works? 

If increased production means what Mr Hope says- 
l.e., ‘‘ increased employment and a larger wages bill’ 

then I fail to understand why his works should not 
have tried the experiment. 

I see the re-exports 
figures in the same issue 
January, 1910, 126,995 cwts, 
I presume his works had a fair share. 
of soap for January, 1910, were 16,968 
value £19,155. 

If his works have felt the small foreign competition, 
surely a cheaper production on their part would have 
snuffed them out. 

I pause for a reply, 


of soap, according to the 
of your paper, were in 
value £136,663, of which 
The imports 


cwts only, 


faithfully, 
C. -w 


and remain, vours 


London, February 16th, 1gro. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—There is no better medium than soap for blow- 
ing bubbles, and it is not for Free-traders to expostu- 
late when a Tariff Reformer avails himself of the fact 
in order to indulge his favourite pastime. Free-traders 
of course, properly concerned with the pricking of 


The second and fifth paragraphs of that gentleman’s 


the ‘‘ reasonable protection ’’ which he desires can be 
shown to have the effect of raising prices, his whole 
argument dissolves. Let him be reminded. then, 


that :— 
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The cbiect of Protection is to encourage home in- | 
dustries. The means by which it attains that object is 
by the manipulation of a fiscal system to raise prices. 
If the home prices are not raised the industry is not 
If the industry is encouraged it is by the 


encouraged. 


raising of price <. 
That is no common utterance; it is the dictum of the 


most illustrious personage that the braves of Birming- 
ham have ever taken prisoner, and held in durance 
vile. For all the faithful it should have the force of 
revelation. ‘True, the doctrine to which you refer 
ames illy—‘* that a small duty on corn, with a prefer- 

- to the colonies, would te nd to diminish rather than 
cost of bread ’’—is from the lips of the 
but unfortunately for your cor- 


increase the 
same versatile teacher, 
respondent it does not contempl ite anything so unim- 
perial as soap.—I remain, Sir, your obedient servant, 

F. O’HALLORAN. 


Westcliff-on-Sea, February 14th, 1gto. 





| 
} 
| 
| 
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LONDON’S CONTROL OF GOLD. | 
TO THR EDITOR OF THE ECONOMIST. 
Sir,—In your note about the Swiss por ge eager > s 
‘Financial Review’? for 1909, in your issue of the 
instant, you state that— 


fhe control which London can exercise depends ultimately 
on its power of calling in gold from other countries, and that 
the existence of available gold reserves in nearly every im- 
portant capital throughout the world, so far from weakening 
the position of London, strengthens it by providing us with a 
second line of defence. | 


I believe my argument has been misinterpreted. To quote 


the paragraph you refer to: 


Another noteworthy feature is that since London has ceased 
to be the only unrestricted market for the metal, the turning of 
the discount screw as the only means at the Bank of England’s 
disposal for attracting gold, has in recent years lost much of its 
former efficacy. Since the introduction of the gold standard in 
other countries (Germany, Austria, &c.), whose central institu- 
tions have adopted specie payments against their note issues, 
and apart from other circumstances favouring the employment 
of capital in London, there is not the same advantage as formerly 
in keeping large balances in London as the sole centre where re- 
payment in gold could under all circumstances be depended on. 
Special attention ought, therefore, doubtless to continue to be 
n to the strengthening of the country’s stock of gold, which 
uring critical moments in recent times has not proved ade- 
quate to the strain. There was certainly nothing very abnormal 
in the general situation last autumn, and yet, like on a similar 
occasion in 1907, the Bank of France had again to step into the 
breach by taking English bills and thereby prevent the gold 
drain from creati ig too great a stringency in the London money 
market. The stock of gold has become an altogether insufficient 
basis for the gigantic structure of international finance, which 
conducts its operations from London; it is certainly dis spro- 
portionately s mall in relation to the hnge total of bafik deposits. 
This explains why, iets comparatively trivial causes, money 
rates are now hable to such violent fluctuations. Reforn 
become an imperative necessity. 

It was the very object of my argument to show that the 
power ot London to cal] in cold irom abroad is seriously 
mMpaired——amongst others, for this reason: that with the 
establishment of free 1 


i has 


narkets for the meial abroad, 
There is not the same advantage as formerly in kee ping large 
AG . : 
lon as the sole centre where repayment in gold 


could under all circumstances be depended on 
I 


balances in Lon 


and gold flows no longer as freely into this market as in 
‘ lor Tar . oe aus z . 1 i ‘ 
lormer times. It therefore seems incumbent upon us. in 


rly } — 7 _ f 1 } 1 
view of the inconvenience frequently caused to the London 


; . 
sialic, ae 1 +3 
irket wu cen TK trengtnel yr Lord I 
Mk x In “ enti Vvears, f »>strenginen our Gold reserves so 
as to be able to cope with anv demands reasonably to be 
— - ° OM +: : 
expected, It is decided] most mmportant to reinforce our 


first line of defence rather than trust too much 
And in view of phe 
invariably has on héme commerce 
not appear worth while to establish an 
our own, although the insurance premi 
be paid for with a fraction of the 
out of low or non-interest-be; 
Sir, your obedient servant, 
THe AUTHOR OF THE 
February 16th. 


LO ne 

second, serious effects tight money 

and industries, 

efficient defence of 
of 

profits made every vear 

ring bank deposits ?—I am, 


* FINanciaAL Revirw.”’ 


London, 


THE POSSIBLE BOOM IN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—-While I approve of the optimistic view of 
which you espouse in your article this week as 
lo prosperity, 


trade 


4 


—— 
lll rem 


| contracts, 


| interest Cleveland’s friends 


would it | 


um might have to} 


an incentive * ** Recollectior 
I regret that I can’t find much evidence of ! 
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onde 
it in Scotland. I am engaged in several induct i 
. . Naustries e 
in none of them do I anticipate any boom this year. ("|| 
. ‘ 


are costing us 20 per cent. 


more than they did on lace "5 | 
and ‘ S 


though the prices of ray 


timber, wood pulp, cotton, and flax, are exorhitann 
| lated, in none of these branches are manufac ines aa mH 
anything like a commensurate eiveene In finished i | 
There is, therefore, a tendency to restrict producte, -- 


to economise in all departments. A General Fleein. 


a very unsettling effect, and while business wac de 
signs of expansion up to mid-Decembe; . eflerts 
which are shown by additional shipments of our chier ... | 
ports—my experie nee, as well as that of others with ie, 


I converse, is that the improvement lingers, an 
will only be too glad to find I am che: ted. ‘ ser 
of a boom in busine ss unless it be in the insensate 
tion in rubber and new issues.——-I am, , ae 





Fife, February 16th. 





Reviews of Books. 





GROVER CLEVELAND. 


Tuis book is not a_ biography, but, as Mr Parker} 
says, “' a collection of random recollections, wander. 
ing at will from topic to topic,’’ and put together in 
order to carry out the wish of Mr Cleveland that 
something should be written that would present the 
personal traits and disposition that gave direction to 
his public as well as his personal conduct. The book | 
contains a good deal of unimportant matter, but much 
information may be gathered from its pages that will 
and _ his_ political con- 
temporaries America, though apart from these, it 
will attract only those readers who, as Macaulay says, 
read in order to write, and who bring to the task a 
fair knowledge of recent American history. 
Cleveland cannot be placed in the first rank of 
American statesmen, but he is, we think, catiines toa 
high place among those in the second rank. He was 
the son of a Presbyte rian minister in New lersey, and 
was born in 1837. The family removed to New York 
State in 1841, where the father died in 1853. Cleve: 
land in 1854 settled at Buffalo, and was admitted to 
the bar in 1859. He prac tised as a lawyer with much 
and in 1881 his fellow-citizens, desirous of 
reforming the municipal affairs, elected him as Mayor. 
On this occasion he emphasised the view that public 
officials were the trustees of the people. His wores 
were afterwards condensed into the phrase, ~ public 
oftice—public trust,’? and Cleveland cid his bes 


success, 


to act on this principle throughout his career. He 
performed the duties of his office so well that he os 
| a reputation which caused his election as Governor 
New York State in November, 1882. Entering on off 
| in January, 1883, he obtained so strong ‘ Rag ny i 


the country at large that he was nominated | 
Democrats as candidate for the Presidency. 
By this time the Northern policy as to 
struction of the Southern States had almost entirel 
failed, and the North had acquiesced in the settlemes $ 
of the negro problem by the South in its own VW 
subject to the three constitutional amendments. §™ 
questions of Civil Service Reform and _ the tarufl oe 
come to the front, and these mainly decided the © 
test. The Republicans having nominated Blaine : 
| their candidate, large numbers of independent ne 
joined the Democrats, and Cleveland was electee 
With regard to Civil Service Reform, the new 7. eS 
| dent admittedly did his best to observe the gx 
of the Civil Service law in spirit as well as in wns 
and while in office he steadily extended the “applic ae 
of the law. He vetoed nearly 300 Private Pension Di 
|on the ground that pensions should only 
under general laws. In his first Message 
he insisted on the necessity of currency 
recommended, but in vain, the suspensior 


th 1e rect “one 


is 


¢ 
he gra 
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a form, 


passee 
yulso id been | 
puls ry pure hase of silver. The law hi eae 
1299u""UEEe Oona ; —_——_—— : orge F 
of Grover “Cleveland. DY — 
909. 


Parker, A.M., LL D (New York) The Century ©° 





yrs anted } 


, of the com: 


















































a tain 












= 
} 
t . ma 








Parker | 
ander- 
ther in 
d= that 
nt the | 
tion to | 
e book | 
t much 
at will 
| con- 
ese, it 
V Savs, 


task a 


nk of 
od toa 
le was 
y, and 
> York 
Cleve- 
tted to 
1 much 
DUS of 
Mavor. 
public 
words 
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n once 


| when it became law without his sanction. No efficient 


ee 


‘aid that, so stubbornly had all efforts for reform been 
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SS 2 . . . 
sterests of the silver mineowners, but it also 


. the intere interests of peace, that the question was amicably 
in Li TLL . 


to lessen the surplus and unnecessary revenue | settled, and that a general treaty of arbitration between 


! 
d us and unt | se ad | I treaty | 
helpe from the Protectionist tariff. In December, | Great Britain and the United States was agreed on 
| 
i 


Jerived ih a 
"a> Cleveland sent his famous Message to Congress 
ic i? 


in Tariff Reform. In it he said that ‘‘ our present 
sagt laws, the vicious, inequitable and illogical source | 
taras < ’ ’ 


by the two Governments, and only failed through the 
opposition of the Senate. 

Cleveland never again held office, and died on 
June 24, 1908. We think with Mr Parker that no more 
conscientious and patriotic man ever filled the offce of 
duties | \ President, and this was widely recognised by men of 
facturing interests (which he added should not be im- | all parties when he died. 


| perilled)—should not mean a condition which, without | ee 


veward to the public welfare or national exigencv, | 
regard to the | oe | THE MINING MANUAL. 


| must always insure the realisation of immense profits | 


| f unnecessary taxation, ought at once to be revised and 
( UMA \ - a . . . . 
mended.”’ After tracing the incidence of import 

ai = ’ ° » 

he went on to say that the existence of manu- 





| 
‘instead of moderately profitable return.’’ He further | Tie twenty-fourth volume of the ‘* Mining Manual *’ does 
ae not differ very much in arrangement from the twenty-third, 
| and we have no doubt that it ts fully as complete and accu- 
rate as that and previous editions of Mr Skinner's well- 
known work. In his preface the author, as usual, comments 
| on the main features of the vear. The great improvement in 
| the Transvaal mining industry during 1908, he writes, had 
| its natural result in a sustained advance in share quotations 
| during 1909. Dividends declared by the producing mines 
{ the day, the Republicans declared strongly in favour oe aoe oe . nine ms ay millions sterling, 
Se ad at the Presidential contest ia. ani h compares with about eight and a-quarter millions in 
of Protection, and at the Pr : . ; the preceding year. Chere is little doubt that 1910 will re- 
Cleveland (who had been renominated) was defeated, | cord a considerable advance on the former figure, and it is 
although he obtained the majority of the popular vote. | possible that the dividends to be declared will exceed ten 
[he victorious Republicans proceeded to frame and | millions sterling, as there are a good many mines which will 
enter the dividend stage, while many mines will increase 
their distributions." Mr Skinner has a good deal to say 
about Rhodesian and West African mines ; for both industries 
he prophesies a remarkable future. The latest prices quoted 


esisted by the manufacturers that they could hardly 
complain of suspicions that there existed an organised 
combination to retain their advantage. But he de- 
lared that it. was a condition which confronted the 
nation and not a theory. 

This Message made the tariff question the greatest 


- 


pass the notorious McKinley Tariff Act, in accordance 
with their platform sustaining the principle of Protec- 
tion for its own sake. This Act brought about a rise 
nretail prices all over the country. The Sherman throughout the book are those ruling on January 14, 4910. 
\ct was also. passed, considerably increasing the . ; 
‘quantity of silver to be purchased by the Treasury, and 


Cleveland denounced ‘‘ the dangerous and reckless ex- BOOKS RECEIVED. 


Coinage.’ The extravagance of Congress was such Study of the Human Basis of Economic Law. By 
that it was known as ‘‘ the billion dollar Congress.”’ P. H. Wicksteed, M.A. (London) Macmillan and 
| The country turned with confidence to Cleveland, and Co. 14s net. 
at the Presidential Election of November, 1892, he was} A School Economic Atlas. By J. G. Bartholomew, 
re-elected. LL.D. With Introduction by L. W. Lyde, M.A. 
Assuming office in March, 1893, the President (Oxford) Clarendon Press. 2s 4d net. 
alled a special session of Congress in the following | The Case for Free Trade. (Liverpool) Financial Reform 
\ugust to consider the question of the currency, and Association. 6d. - s ae 
succeeded in getting the purchasing clause of the | /ournal of the Royal Statistical Society. Vol. LXXIII. 
Sherman Act repealed, but not in obtaining further Part Il. February, Igto. (London) Royal 


egislation for securing the maintenance of the gold Statistical Society. 2s 6d. 


standard. The opposition in the Senate to repeal was | British and Colonial Banking Accounts Analysed and 


periment of free, unlimited, and independent silver | The Common Sense of Political Economy. Including a 


prolonged, and it was ominous that many of the Compared. A Chart. (London) The City Press, 
opponents were Democrats. On the fiscal question the 6d and IS. 
President had declared his policy to be the abolition of | Réedes’s Directory of Passenger Steamers, 1910, (London) 
duties on necessaries of life and ‘raw materials. <A Bill G. Philip and Son, 2s 6d net. ; 

these lines, and among other things admitting | Clubs, 7970. A List of English Clubs in all Parts of the 
wool, coal, and iron free, was passed by the House of World. Edited by E. C. Austen Leigh, M.A. 


(London) Spottiswoode and Co. 3s 6d. 


Representatives, but was bitterly opposed in the]. ‘ ul ; ji 
Vickers’ Newspaper Gazetteer for 1910. (London) J. W. 


Senate. With much difficulty an average reduction of 


|‘! per cent. on the rates imposed by the McKinley Act ; Vickers and Co. 2s 6d. il Siu 
: Was arrived at, but the duties were retained on all raw | Z/#¢ Directory of Directors for 1910. By Thomas 
materials except wool. It was inexpedient to veto the Skinner. (London.) 
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The number of joint stock companies registered in 1909, writes 
Mr Skinner, was 6,374, the largest on record, the nearest approach 
remedy havi . ‘ : , to this figure having been in 1907, when a total of 5,265 was 

oe dy having been provided by Congress for the dis- reached, while in 1908 it was 5,024. The total capital authorised 
order of the currency, the cry for more currency be- | of the companies which went through the initial stage during 

ame louder, the Democratic National Convention of | 1909 = £141.746.748. as against ee ae — 
lominz j , ' : F was the largest since 1902. e av 1 ° 
caominatet >< ~2 5 . a ¢ : : ; ; 

pace: by the advocates of the free and the companies registered during last year was 22,200, as 


Ral} ae ou r ° ° 
Sl, but Cleveland left it without reply for 10 days, 


ISQH was 


1° 
ily 


g) UNin ited coinage of gold and silver at the ratio of 16 against {20,800 in 1908, and {26,100 in 1907. The expan- 


1, and Mr W. J. Bryan was nominated as the | sion in 1909 was in great measure due to the active for- 

candidate for the Presidency. Cleveland | mation of rubber companies and —— to <n aes 

remained a fir s stand ; electric theatres, &c., which in the majority of cases had only 

4 i -~ the gold standard, and small capitals. In addition to the unusually large number of 
eae by many prominent Democrats all over companies offered for public subscription, loan issues on behalf of 
country. The Republicans, after a good deal of | governments, municipalities, &c., were abnormally heavy, and 

', declared against the free coinage of silver, | during 1909 684 new issues and tng ee aa ~o 

and nom nated McKinlev. whe . i cat : .<. | public, an increase of 146 on the experience of 1908, while the 

tet 6 a Kinley, whose course on the ques- | .mount involved was £259,868,200, an increase of £ 33,296,500. 

sulted i: a by ao means sound. The election re- The figures given for last year were exclusive of 25 offers of 

— =~ & Republican victory, and the Republicans | Treasury Bills for an aggregate of £57,900,000, a decrease of 25 in 

“Ny been in office ever since. They have maintained | number, but an increase of {13,733,000 in amount. 

ine gold standard t ° ° . a . 2 : 

,.. > 4 Standard, but their tariff legislation is only : ; ; 

00 well known. : We are informed that Mr G. A. Sekon, editor of the 
\ I ot , © . 78 , > = ~ 
We have not space to deal with Cleveland’s foreign Railway Magazine and Railway Year-Book, has 

Policy, but it should be said. in relation to the un- severed his connection with these publications, and is 


Venezuelan difficulty, that he always main- * The Mining Manual for toro." By Walter R. Skinner. 158 
tat his famous Message was framed in the ! net. 
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producing on popular lines a new illustrated 6d maga- | 
zine, the Railway and Travel Monthly. 


of Gracechurch street, two valuable charts depicting 


and discount, according to the rates recorded on each 


\j} cent. first mortgage debentures 
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| f500, {100, and £50 each, and will 
They are secured as a first mortgage on 
at £1,518,500. The balance will be iss), 1 only in emer! 


We have received from Messrs Page and Gwyther, 


the movement of prices and rates in London during 
the vear 1909. The one illustrates the course of money 


Friday in the year; and the other shows the course 
of silver, the India and China exchanges, and Rupee 
pape r. 








for existing 4 per cent. stock. The object of the os 

provide capital required for the building of new steamer... 

ethers and 

Urpose, T 

prospectus says that careful calculatio: Purp he 

| earnings, including the mail subsidy, > be expected 

amount to £265,000 per annum. But statement of. 

ement of pas 
2 revenue ac le 
| showed a net profit, after payment of interest, of pew, 
£20,000. The yield on these debenture ust under 44 ne 

are issued through Messrs Barclay and Co. and Wi “ 
Deacon's Bank. Ulams 

British New Guinea Development. [his comps, 

The new issues of the current year, exclusive of 7 per cent. participating preference shares of £1 each 
vendors’ shares, &c., have been as follows :— | 500,000 ordinary shares of £1 each. The present prosper 
Capital Applications. 


to repay money already borrowed fo: a 
show that the ne 
profits is provided. The last half-yearly y 
cent., and the security should be adequate. The iuleut 
NEW LOANS AND NEW COMPANIES. | floated with a capital of £1,500,000, divided into 1099, 
issued simultaneously in England, the Continent, ang Austra 


. ;' ano . First —— _lasia, offers for subscription at par 500,000 preference shar 

Yomina Offered to ayment sia- =| ie ae as . Gi. . i — 

Capital. the Public Thereon. bility. | leaving 500,000 available for future Issue, While 252,00 
£ £ &£ | ordinary shares will also be left unissued. The company \ 


Amount previously recorded.... oe A690 .. “o ee ee 
Issues of the week— 

City of Auckland (Dom. cf New 

Zealand) 4% Cons. Loan, 

errr ror M3500 .. HbZ17 .. 17,175 .. 228,042 
British and Foreign Trust...... 200,000 200,009 .. 200.000 .. oa 
Central Argentine Raiiway 4% 

Rosario Deb. Stk., at par ..2,500,000 .. 2,£00.0C0 .. 125,000 
Dunlop Rubber. £1, at £710s .. 20,000 .. 150,000 .. 150,000 


being promoted by Papuan Lands, Limited, and the pr se 
| tus states that it will acquire lands in British New Guire: 
promote the cultivation ot tropical produce on a large scale 
and carry on a general mercantile and development busiges: 
It is explained that Papua was annexed to the British Crow, 
20 years ago, but has hitherto lacked : 


. .2,375,000 | anes , 
5 | Capital for its de 


Empire of India and Ceylon | velopment. The climate is said to be not unhealthy 
bee Seen tosete ons ot sabes i3£00 .. 25,500 .. 2,350 +. 21,150 | for Europeans, and the territory well policed. An expeditiog 
angkat Sumatra R er, - . ‘ “wraees 

;. with £2 18scalled up... 26CO .. 7250 .. 2800 .. 4,750 | recently left England to inspect the country, and the informa 
eee See beeieran 27,675 .. 27,675 .. 27,675 .. | tion in the prospectus is largely based on its report. Th: 

a Martona Rubber Estates, 7%, a . — - - . aa 

Cum. Pref. Ord., £1........ 100000 .. 100,000 .. 12,500 .. 87,500 | business to be undertaken includes loan and mercant 
New South Weles 24 % Stack, am | work, and there are negotiations to obtain concessions fo 

atS7% ...... ee eseeeee 2,750,000 .. 2,667,500 .. 137,500 ..2,530,000 ; . ‘er cenit: P lectric: Irnoces fe anid 
Segamat Johore) Rubber Estes” 30.000 1. "30000 2. Leto. "ae'soo | Water power suitable for electrical purposes. It is sai 
British Honduras Rubber ...... 50,000 .. 50,00 .. 2500 :. 47,500 | rather vaguely that the company will secure all rights ang 
Australasian Motor Cab Co., Is. 485 .. 485 .. are | advantages xceD <«s to minerals § accruing . 

Do 7%, Cum, Partg. Pref., £1 194,000 .. 194,000 .. 24,250... 169,750 | advantages € at ‘an eee, ae ne from th 
Doolgalla (Ceylon Rubber expedition, and wi uy provisional Crown leases for 
a Ketates .. siggegsetseess 75,000 J 73,000 a 9,125 -» 63,875 | 112,000 acres of land in various parts of the territon 

iggoda Rubber Estate ........ 24, ; 2,4 -+ 21,500 | 7 rinti ’ > Vario! “Onic: nd 
Kawie (Java) Rubber Estates. 68,000 ©. 68,000 ©. 8500 °. 59500 | 1n a long description of the various tropical prod 
City of Montreal 4 , St Louis |to be cultivated, the prospectus mentions sago, sugx 

Bonds, at 109 % ...... caer ee se |= es 6,1€0 .. 128,128 | hha 7 scidec ti — . ws 
eg ee Be rubber, tobacco, &c., besides timber and cotton. 


Railway 6 % Ist Mt. Bas. general manager, who took part in the expedition, estimate 
£20, at 93 %.. - 220,000 .. 204,600 .. 27,500 .. 177,100 | from agriculture a profit of 60,000 in the first 


This is said to bea 


| Orient Steam Navigation Co 





44 % 1st Mort. Debs., at 95% 636900 .. 605,055 .. 31,845 .. 573210 | Tising to £250,000 in the sixth year. 
— oe — Co., 2s = 116,000 .. 29,000 .. 87,000 | conservative estimate. The purchase price paid to the pr 
ongo Rubber Estate .......... OOO. 0, F 5 25 | — ici MO iii wre ath ey er 
| Teluk Piah Rubber Estate, 2s .. 24250 a 7 fil aise moting company is £275,000, of which 452,000 is in cash, ast 
hrelfall's Brewery Co. ........ 50000 .. 50,000 .. 12,500 .. 37,500 | the balance in ordinary shares. The vendors are acquinng 
© 6* ‘yr ref ¢ c ‘ . ¢ ° . ; . 
| Be 6 Cum. Pret» £l..---i-+ 125,000 .. 125,000 .. 31,250 .. 93,750 | the leases for £68,050, of which only £1,500 is in cash ; 10.00 
Planters and Manufacturers 60,000 .. 60.000 .. 6,000 .. 54,009 | acres have also been acquired and transferred by the vendor 
Anglo-Java Rubber and Produce ; |; company. A commission of 10 per cent. is being paid tor 
Co 400,090 .. 400,000 .. 50,000 .. 350,000 , 


underwriting, the amount being taken out in ordinary shares 
| The territory is still in an early stage of development, ac 
- -2,264,155 | there is therefore a considerable element of speculation in 9 


Hudson Companies, 6% Secured 
Conv. Goid Coupon Notes, 
SUE TD San aseanesesaccadens 2,383,333 





2,264,135 





. 10,627,955 .. 931,277 . 9,696,678 | Comprehensive a scheme. The capitalisation is high. 


Ps ] ; subs : hed t bro { . = he 
arty sunatsmes aevend State of Bahia South-Western Railway.—0'«' 
the Brazilian Railways Trust, Limited, of 11,000 6 per cet! 


Total offered for subscription to date Total offered for subscription for the 
in — whole year — 


dail £45274,860 | 1909 ..--. 000s eeeeeeeees £182 356,783 | mortgage bonds of £20 each at 93 per cent., redeemable # 

1908 2 IIIT Sosea'ena door icici: 192203521 | par in 50 years. The public advertisement states that te 

oon (s6hReseseebanne eee 1906 ........ccccccseseesee 120,273,780 | line is now in course of construction, and runs through 

TB sccctccsco.: Se See | ne ot Satan, th Dea, cae Se oe ee 

: 6.168.370 1903 2.0.0 TTT 772 Wega e88 | territory in the country. The information provided in % 
BEROR IED | BIUD .. 0c ccccrcsnvcccccceee 153,811.987 | advertisement is not sufficient to justify subscription. 


Australasian Motor Cab Company. — [his coma) 
| has been formed to supply Australian towns with a service . 
motor cabs. Its capitalis £200,000, and the present Issue © 


| of the whole of the 194,000 preference shares of {1 each. am 








NEW CAPITAL ISSUES. 
New South Wales 3} per cent. Stock.—The London 


; a See : 9,700 ordinary shares cf 1s each, out of a total of 120,009 
County and Westminster Bank offer on behalf of the New | such shares. The preference shares are entitled to acu 
South Wales Government £2,7 


: ha ) ire nenins pet 
end ¢ ee 759,000 3} per cent. stock (1930- | lative dividend of 7 per cent., and to divide the surpii © 
1950), the price of issue being £97 per cent. ! 


np 1SsT} 
t 4 


The principal is | profits equally with the , s One-half of the! 

al 1s its : 1e ordinary shares. One-hall 
“Nay: > « . . - = ' . é - tor 

repayable at par on July 1, 1950, the Government having the | is reserved for Australia. A contract has been completes ™) 


wptio 2e > > ¢ . - fe : shat 
option to redec m the stoc k at par on or after July I, 1930, on the supply of 300 cabs at 4 390 each, and it is estimated taal 
six months’ notice. The loan is raised to re ” ,* he ‘ 


deem £2,863,700 | the net profit of each cab will be £1 1s a day, which, a 

, ee masEreng July 1, 1910, and it will rank allowing for depreciation, fixed on the basis that the jit 
oil te for aceon Some ne 33 eos stock. Applications | of a cab will be tour years, gives atotal net promt of £99 

eteitind aeeiiieenee " . and the Stock is authorised for | per annum. The entire proceeds of the present 188 

stments. olders of the debentures to be | available for the general purposes of the company,“ 

redeemed can exchange them for an equal amount of the | deducting preliminary expenses (estimated at the high fut 


stock, and ” cash payment of £4 2s 6d percent. The yield | of £7,850), brokerage and commissions. 1 per cent. % “ 
“an er Mn be about £3 12s per cent. balance of net profits, after paying dividends on prefereats 
wivaaliatinn a as nn Montreal offers for | share, isto be paid to the directors as remuneration. ite 
ame gales tae f os pet Com, »onds of £100 each, the | value of the undertaking depends upon the s yundness Oe 

sue price being £109 per cent. The present debt of the | estimates of the earning power of the cab and of ruse 
city 1s £5,219,175; its properties are valued at £13,972,603; | expense. a 
as its ae nape Po £1,220,544. The yield, allowing for re. | Anglo-Java Rubber and Produce.—1h¢ capital © 
: saad is slightly over 4 per cent., but the conditions of | this company is £500,000 in {1 shares, the preset! = 
re rma sare soe se one in the published advertisements. being of 400,000 shares at par. ‘The company has ms 
fr. alphas stamens £636,900 om | formed to acquire control of various estates Jans 

< 5 -r cent., par = on sq acres a 
The Gcbentecen a ya tow, a . 30,117 acres, of which 449 The estates #* 

£1,000, | n of rubber, coffee, cocoa, and tea. 


















authorised issue of £750,000. 









> m=. 





mercant 
sslons for 
t Is Said 
rights and 
from the 
leases lor 
territon 
products 
PO, sugar 


ry 
On. ide 


estimates 
irst 


id to bea 








1g paid tc 
ury shares 
ment, and 
tion in $0 


h. 


—Cfter by 





per cent. 
emable at 
s that the 





rough we 
ya PTOWINg 


led in the 





has De¢? 
Java ot 4 
are yndet 
states a 


— 








a 





EEE 


i 





THE ECONOMIST. 


399 





| February 19, 1910. ] 





OD eee . 

| eld on lease from the Netherlands Indian Government, the 
‘| peypired periods of the leases varying from 45 to 74 years. 
i ate te price is £265,000, payable in cash, and the 
oa to call 100,000 shares at par during five years, but 
| the girectors may require the calls to be exercised as to one- 
plage December 31st in each year, beginning December 31, 
i Apparently the original vendors sold the estate for 


y om ash, and the balance of cash and the option go 


| £231,059 In © 
‘tothe promoters. 7 : : 
Amsterdam, and it is stated that £100,000 will be immediately 


available for working capital. The statements in the 
| prospectus are based upon a letter from the Handelsveree- 
| niging 

/ Mr Noel Bingley at £413,244. | | 
- British Honduras Rubber.——Capital 495,000, in /1 
| shares, 


par. 


are freehold, the titles being granted by the Government of 
British Honduras. The cultivated area is 1,240 acres, con- 
taining 166,000 trees. The purchase price of the estate is 
"40,000, payable as to £20,000 In cash and £20,000 in shares. 
be vendor syndicate also receives an option over 25,000 


+ 
r 
iu 


| 
| 





are now offered for subscription at par. The property con- 


| sists of at least 2,000 square miles (equivalent to 1,280,000 


acres) of virgin forest in Bolivia, whichis estimated to contain 
over 150,000 fully-grown rubber trees. The vendors receive 
as purchase consideration the whoie of the deterred shares, 


| £4,000 in cash, and £44,000 in cash or fully paid preferred 
| ordinary shares, at the option of the company, making a total 
| of £175,000 in cash or shares. The promoters’ profit on the 


The issue is being made simultaneously in | 


« Amsterdam,” and the property has been valued by | 
| £56,500 in cash. 


sale is said to be £2,000 in cash. 

Doolgalla Rubber.— Capital {90,000 in /1 shares. The 
present issue is of 73,000 shares at par. The area of the 
company’s estates in Ceylon is 967 acres, planted with 
193,400 trees. The promoters are selling the estates for 
The promoters purchased the estate for 


| £49,000 in cash and repayment of coast advances, the amount 


of which 70,000 are now offered for subscription at | 
The company will acquire the Dolores Estates in | 
British Honduras, which are of an area of 18,513 acres, and | 


shares at par until December 31, 1913, and the syndicate | 


makes a profit of 5,000 shares on the sale. 


Kawie (Java) Rubber.—Capital £75,000 in /1 shares. 
The present issue is of 68,000 shares at par. The company 
will acquire all the share capital of the Kawie Cultuur- Maat- 
schappij, which owns two adjacent estates in Kediri, Java. 
The estates consist of 2,178 acres, which are held on leases 
expiring in 1953 and 1957 respectively, and the rental is 4525 
oerannum. About 1,881 acres are cultivated, and there are 
163,400 rubber trees and 674,000 coffee trees planted. The 
states are valued at £51,000, but the published announce- 
ment does not state the purchase price. 
Teluk Piah Rubber.—Capital £35,oo0in zs shares. The 
| present issue is of 300,000 shares ot 2s each at par. The 
estate consists of about 1,080 acres, near the town ot Kwala 
Selangor, of which 75 acres are planted with Para rubber and 
112 with coconuts. The purchase price is £11,500, payable 
asto £5,750 in cash and the balancein shares. The vendor 
lsohas the right to an allotment of 50,0co shares at par at 
any time within three years from the date of incorporation of 
the company. 


Bukit Mertajam Rubber.—The capital of this com. | 


pany is £175,000, in 1,750,000 shares of 2s each, of which | 


1,160,000 are now offered for subscription at par. The 


estates to be acquired are in the State of Kedah, Malay, of a | 


total area of 10,152 acres, of which 1,808 acres are planted | | 


with rubber, and it is estimated that during the current year 
about 2,500 acres will be planted with a total of approxi- 
mately 325,000 Para trees. The rental is 25 cents per orlong 


7-1oths ot an acre). The purchase consideration is £98,500, | 


payable as to £74,000 in cash and as to £24,500 in fully-paid | 


hares. The vendor syndicate has the right to allotment of 
45,000 shares at par before December 31, 1913, and the 
syndicate also receives £5,040, in consideration of which it 
will pay the preliminary expenses. 

Zongo Rubber Estate.—Issue of 60,000 shares of £1 
ach at par, part of a total authorised capital of £120,000 in 
{1 shares. The company has been formed to acquire an 
estate of about 110,000 acres in Bolivia, which contains 
+},000 trees. The purchase consideration is £45,000, payable 
as to { 25.000 in cash and £20,000 in shares. 

8ritish and Brazilian Rubber Planters and Manu- 
facturers. Capital £250,000 in £1 shares, of which 79,452 


sdares f 


have already been issued. The present offer is of 


¢ 


90,000 


issne, 
nia 


and js 


fs. 
Ore, an 


The company’s estate is situated in Bahia, Brazil, 
said to now be producing Coquito nuts, Piassava 
. other tropical produce. Its area is about 375,000 
‘“cres, and the work of clearing and planting rubber has been 


i 


commence d 


Of } £70,000 in fully paid shares and £20,000 in cash. 
(tis la ‘amount £10,000 has been paid in cash, and the 
dance will be paid in cash or shares at the option of the 


1 Paty. The £10,000 paid in cash will be satisfied out of 
““ Proceeds of the present issue. 


of which is not stated. The promoters also have the right 
to subscribe for the remaining 17,000 shares at par at any 
time within three years of the date of incorporation. 

Segamat (Johore) Rubber.—Capital £65,000, in /1 
shares. The present issue is of 60,000 shares at par, of 
which 30,000 are offered for subscription. The estate con- 
sists of about 4,934 acres in two blocks, planted with 104,886 
Para trees. The purchase price is £30,000, payable entirely 
in shares, but should the company require further working 
capital before January 1, 1912, the vendors undertake to lend 
£25,000 at 6 per cent. on a convertible mortgage debenture, 
with the right to convert into shares at par within five years 
from January 1, 1912. Ia consideration of this the vendors 
receive an option over the remaining 5,000 shares at par for 
five years from the date of incorporation of the company. 





COMPANY MEETINGS, &c. 





GREAT NORTHERN, PICCADILLY, AND BROMPTON 
RAILWAY COMPANY. 


The twenty-third half-yearly general f the proprietors 





f the Great Northern, Piccadilly, and Brompt Railway Com- 
iny was held, on the 17th inst., at the Westminster Palace 
Hotel, London, Sir George S. Gibb (the chairman) presiding 
CHAIRMAN’S SPEECH. 
The secretary (Mr W. E. Mandelick) having read the notice 
ivening the neet o, 
The Chairman said: Gentlemen,—I now have the pleasure 
f submitting to you satisfactory accounts of the operations of 
jur railway during the past half-year. No change has occurred 
in the capital account, except the issue of a small balance of 
£1,956 of debenture stock, which mpletes the issue of the 
company’s debenture stock, which yw stands at £1,575,956. 
| We have carried 18,338,842 passengers, being an increase of 
1,348,341, Or 7.94 per cent. The average receipt per passenger 
has been 1.8gd, which is a trifling reduction the similar 
figure for the corresponding period of 1go$ Our local traffic 
has formed 67 per cent. of the total, and our average receipt 
from that traffic has been 2d ner passenger. The through 
trafic constitutes 32.827 pe ent., yielding an average receipt 
of 1.6sd. It will be interesting to you to hear the distribution 
f traffic according to the fares paid—I am dealing now with 
local traffic, including workmen. At a fare of 4d we have 
carried 3.21 per cent. of our total local traffic ; at 3d we have carried 
26.5 per cent.; at 2}d we have carried 2.61 per cent.; at 2d 
we have carried 20.23 per cent.; at 1}d we have carried 10.06 
per cent.; and at 1d we have carried 26.85 per cent. We made 
| an alteration in some fares October, 1908, by reducing the 
) 


| fares from Finsbury Park to the group of 
} 


shares at par, leaving 110,548 in reserve for future | 


The purchase consideration was £90,000, pay- | 


Higgoda Rubber.—Issue of 34,000 shares of {1 each at | 


oe 24,000 are now offered for subscription at | 
Ree tal capital is £40,000 in {1 shares. The area of | 
— which is situated in Ceylon, is about 576 acres, of | 
| The nf) Acres are planted with over go,ooo Para trees. 
wrt vy /AS€ price is £21,900, payable as to {11.900 in 
nen, -» tO 4 10,000 in shares credited as fully paid. The | 


OMmoOters 


SETVICes Th , 
| Satieeg Li, ‘ne present owners are the Kegalle Rubber Com- 
unde, imited, of Ceylon. The whole of the issue has been 
| ““Gerwritten. 
La Martona Rubber.—Capital £250,000, divided into 
*° Preierred ordinary and 125,000 deferred ordinary 


125 .0¢ 

| tha 

| Shares of (; o. 

{! °f £1 each, of which 100,000 preferred ordinary shares 





are receiving £1,000 out of this sum for their | 








stat ; between Picca- 
dilly and Knightsbridge from 4¢ We did so 

if getting a larger revenue. It is difficult to tra 
n, as the fares were only reduced in 


to 3d. 


‘ 


in the hope 
e the precise 


result of the alterat: Octo- 
ber, 1908, and we must, of urse, allow something for the 
normal increase of trafhi but it is satisfactory to note that, 


‘ 
combining the threepenny and fourpenny fares together, we 
carried an increase numbers of 4.04 per cent., and we had 


4 nt. The altera- 
k, been justified by the 
res of 13d, 2d, 2}$d, and 
arried at 1d show 
although a 
my judgment, inadequate— 
, the increase 


an increase 
tion the 


aie ad 
results. 


receipts rf £1,089, r 2 
fare has, therefore, I thin 
ngs at the fa 


(ur 
whilst passengers 


} »} rrwue 
hOCdi Cail 

} w : liocht de COS 
4d show a slight decrease, 
a substantial increase of 12.76 per cent Now, 


penny is a 


nimiurm *f 
minimum tor 


very 7 —37) in 
very } i and, ail 


rriers of urban passenger trafh 


any Ca 


we have obtained shows our ability t mpete and to get 
traffic, even at the shortest distances. The public have come 


treater mfort they obtain 


appreciate more and more the 
yy railway travel as compared with any 


us 


px? o> 


f travel 


ther form 


THE HALF-YEAR’S REVENUF. 


The gross revenue has been £152,341, being an increase of 
{9,106, or 6.4 per cent. The train mileage has increased 6.07 
per cent., the car mileage 5.05 per cent., and our working ex- 
penses show a decrease of £2,327, OF 3-2 per cent. N w, I have 
no special comment to make on the expenditure side of the ac- 
count, but I will just refer to one point, namely, that the electri 
current has cost us per unit 12} per cent. less than it did in the 
corresponding period, and this tisfactor me 


satisf: result enables 


—_— 

























~ 


nen ane eee en rey Comms 


ee ae eee 


Cae ees ct oa ne ee Te 









































ea ee eee ae 












































































— 








THE ECONO. MIST. 








eee enna ——__ | 
4 


from England of Mr ¢ ‘hapman, wet holders of whichever company or class will timately | ae 


to refer to the depart rture ‘s 
chief engineer, whose york here being practically finished is; by the proposed amalgamation. edt |} 


now returning to America. Recently he has superint tended THE DEBENTURE STOCK 
changes in the equipment of the power house, which are pro duc 

ing already most satisfactory results, and we may, I think, con- | 
gratulate him that he eaving his great work at Chelsea just 
when it is reaching the stage of its maximum efficiency. (Hear, 
hear.) We have reserved for renewals and contingencies £, 3,000, 
making the reserve for the year £g,o00. But, in addition to 
that, you must remember that the price we pay tor current in- 





Look for a moment at the position of the 
The Piccadilly debenture stock amounts 1 ; 
Baker Street Company's debenture stock amount 
and the Hampstead Company's debenture st 
£1,442,000, these figures adding up to £3,701, 


proposed debenture stock of the amalgamat 
amount to £4,200,000— -that is an additi 


‘ 
ut 

} 

‘ 


) 


“lard > . lar irr r +) ) re W;use 
ludes a very large sum for depreciation of the power house 
open at 1 ; ; . site . aj] | amount of stock which is required to pay tl 
plant and buildings—a depreciation much larger than is at al naw. ti ‘ es 
' amalgamation and the very large stamp duty i 


necessary, but which was Seana no doubt, with the object of 
. | 
uilding up, in the first instance, a large depreciation fund for \ 

' : lev mpany. » value > amalean 
the security of the debenture-holders. The financial result for | °°" a on oe ; a . ; Ror ae 
the half-year is that we have a balance available for dividend | course, depend upon the complete consolida 

oe ; . % er one eos It is impossible to create separate and dist 
of £ sat ‘ 3 a} he lir wt > nd to you to ‘ I & . se} 4a5U1 
I 44,715, out ft which the directors recommend to yt } : ‘ : os : 
' se ee ..) | to anv section, and in considering how to deal \ 
declare the dividend of 4 per cent. on the preference capital, 1d Company’s guarant n the P 
; ak ground Company’s guarantee o e Piccad 
and an ordinary dividend of 14 per cent. per annum, which aa a ; a i . he conch n ve ; 
t ith a - 7 end y period. and we and shares, we were driven to the conclusion that the or 
res with } per cent. in the rresponding period, and we ere aa 
carry forward Ae o, to deal with it was by cancelment. The guarants 
m.siy st? « ? O22 oie z 
- “A + practical value. the debenture stock of the 
| company, of course, will be an amply secured debenture stoc} 
In looking at it one is bound to use an estimate to some ¢. 
I will now pass to the amalgamation Bill — ; to be sub-} tent, but having had a good many half-years’ experience noy |} 
of the working of these railways, I think we can estimate th 
results for the year 1911, which will be the first year after the 
completion of the amalgamation, 


useful and revenue-earning purposes of the ney 





11h 
LLiy 





compa 


HE AMALGAMATION PROPOSAL. 


mitted to the meeting | think it will be more convenient that 
I should speak on the subject now rather then at the separat 
meeting. I am relieved from having to explain any details of 
the scheme, because we have circulated a very ful 

io not think that 





without any serious risk 
error. Now, my estimate of the net income, or surplus avail. | 
able for the debenture stock, is stated in the circular which 





] onpee anat ry 


memorandum amongst all the shareholders. I ¢ 

ae pri p sal needs any general justification. The surprise of | has been sent out, and it amounts to £383,500. The interest 
erybi xiy is that there should be separate companies owning | the new debenture stock amounts to £168,000; therefore, 1 

the se lines, and, of irse, that is the result of the history of the | debenture interest absorbs only 43.9 per cent. of the: é 


growth of the lines. As you know, they were originally separate 
promotions. The first Act relating to 


pany was passed in the vear 1&9 


Now, that percentage is ptactically the same—very 
same—as what the debenture stock of the Pi mpa 
now enjoys. The debenture interest in the year tgog amount 
to 44.1 per cent. of the net income of the Piccadilly Compa 
and, of course, the new debenture stock, having a wider market 
will necessarily have a better value and a stronger posit 





Baker Street (om 





~ 





; relating to the Hamp 
stead Company was also passed in 1893, and the Act relating to 
the Piccadilly Company was passed in 1897, and again in 1899 
—that is to say, the 189g promotion was the Great Northern and 





ee LI 


Strand Railway. I suppose we may say that those promotions | than the debenture stock of any one of the existing companies 
would have remained abortive but for the great and courageous 
py rise of the Underground Electric Railways Company of HOW THE PREFERENCE SHARES ARE AFFECTED 
‘ 7 »% mmliead tha r+ + rm1¢< . TTT E, } yc) ++ + c } 

London. They ippl 1 th Vast cap tal require d, and t 1s I will now refer to the scheme as it affects the prefere: 
- : tor | I 
o ous tk anveono ] L oO + th 3499 tan 74 tha vy "'.r c e ‘ j 

; t t0 ; ivene, looking at the situation, that the com-] shares. The amount of preference share capital is / 357,040. Ot 
Netion « ‘ir enterprise must |! the m r € +} . . “  % 
pieti ~ their enterpr must ) the amalgam n of the] that the Underground ( ompany hold #,2,500, and they alsoh 
separate panies int ne There |} heer ‘ cre ] ? 

Pee CO t n There has been a_ great] the whole of the ordinary capital, amounting to 45,047,960 
deal of discu n latels hont larg anit ' 1 : . ’ 4&5 47,99 
t} } * th eaaiameee on it large railway amalgamations ] have received a letter from one shareholder who takes rathe 
throughout the untr r) re 1i $sio! loe 1 t 
2 x ntry. Now, that _ discussion de not} critical attitude, but he treats the preference capital in the 
atte ] modest "rT ry > ne alt , 4° ° : | 
meee OF MOG proposai Fortunately, we have no publi Piccadilly Company as being only £357,040, which is the exist. 
interest in opposition ¢ Iw amalocamatior T ‘ , r , I 
inte in oP I iti 4, a imalga atl n. The Roval Com-| ing amount. We must remember, ‘however. that 41,442.90 
mission on lond I 1 >*xpressed 2} rye] view | . ; it a 
a fay aie ee ae — ae their very emphatic view | the ordinary capital is convertible at any moment at the opti 
hoofs b OOTaInNINg unity f administration by the amal- if the Underground Com pany into preferen e shares, so that 


8 preference capital of the Piccadilly Company, which we 


gamation of these urban lines, and what we are doing is | the 


simply sive effe . mmend: f ; . 
Con ty to en t to the recommendations of that Royal] have to discuss in looking at the amalgamation scheme, 
mmission. e lv questior 1 deal is a ’ , f 
nmission. he only quest! I need deal with is as to! £1.800.000. Now, apply that figure to the accounts for 19 
10w the amalgamati will t the holders of existing stocks | T} t : ril , i f carry forward 
ng stock le net revenue, ignoring any question of carry forward 


and share Now it is importa? n . } . ’ n ted 
fr a net iii hag : nportant not t regard that question | reserve, after the payment of the debenture interest, amount 
: m a w polat of view; we must consider the matter | in the year 1909 to £80,236. Now, a 4 per cent. d 
rom the broad standpoin i ‘rmanet interest. ar ; a : a 

i t « permanent interest, and I think #.1,800,000 comes to Z 72,000, SO that there is only reay 2} 


vridqenn 
1viden?c 














anyone who stud the situati and . on ate : . ; 1) 
saniuetaie sm ~ — n and the = spects f each balance of 43,2 36 after the provision for the full divi ler 
idertaking must be ied ’ the conclusio1 at it i he a . ; a *ndor 
eet sa lt ened lusion that it is to the | the preferential capital which can be created. The Under } 
Corl On n t t I all » unite le rtrnec \ the are : ° +. } her 
undertal ee a ae Caer I these separate | ground Company hold altogether in Tube ordinary shares 
Gertakings - & 2:9] ” nti 
£10,837,380, of which £1,442,960 are Piccadilly oF 
MARI ALLES TO BE CONSIDERED shares, convertible at any time into Piccadilly prq@eren 
Of ur 1 ' shares. The proposed prefere nce stock of the An nalgan 
rf course, one must consider the market values of the} Comnpanv is /2.1¢ vderground Company ge | 
securities as well as the security of interest or divider, ympany is £ 3,150,000, of whi h the 'ndergt ind pany eh 
The aah ; € 4 .? ee lend. | £1,909,437, being an increase in their preference holding 
generé rl ple of > 1 , ride = : ome wy for 
ania tie Sete ane the value of wider markets, com- | £460,477. The amount required by the amalgamated company! 
lan da ) large st . y wed« at: aa ant “ita ~ : d or 
Th os us in ee ne tatement to obtain assent. | the service of that preference capital will be £120.0 
le resuit S du t natur: causes ; aner Bae Pe euailal 
S to natural causes, which operate inevitably | annum. Now, my estimate for 1909 shows a balance ava 
and naturally larger volume of stock introduce re | for that purr i hat the full preferer 
activity, mors > and estes. and theref re, eee ee ' t a pur pose of £.21§,S§00, so that tne ull | — 
seller is always mor tai s a _—s €, an intending | dend on the new capitalisation will absorb only 55.0 pe 
sel $s always n é ertain. in > Case see : : : . “+ ‘ re 
a € findi: ee : l the case of < large volume of | t the available balance. Now, just to enable it € I 
stock, of finding just when he wants an > hhnwer ‘ ; mires {ot 
ee a } ‘ ; he wants an in iter ng buyer than | that figure in your minds, I have taken out the figures ! 
would be the case with smaller quantities « es stock. Bi it, of ] r we 


| or two of the larger railway companies. In the case 
| Great Northern Railway the preferential dividend absore™ 
per cent. of the balance available for the 


. 57 sm al lor >} OF 
course, 1n all lertakings there must always be some separate 


interests to < ASICCT and deal with, and there are one or two seate ean 





p ints of special interest to the Piccadilly shareholders to which | case of the Great Eastern 60 per cent. was absorbed, #! 
ug > reter “ey ‘ ] ramear . . F / } _ Vs a at ast pel el ». Was at “9 
ought to re ter. You will remember that the original idea | the case of the Mid! and 46.6 per cent. T think these fgur 
) t » | 1} moan | - biall é eT It. 1 ‘ 
for the Piccas au Company was a perpetual lease by th ufficie: } ' ‘ | ae nitalisatio! 
Underground Company at onan ; . Dy the | sufficient to show vou that the preference capitaiusallo® © 
ae ae ly at a rental equi ralen t to 4 per cent. | amalgamated company has been arranged on a sate ane’ 
on the capital It is obvious t arene } @ialeama 1 mpanv has been arrang na 
t oe wvEvUSs us now that that t idea was rvati h- 
. 17 _ ; 4 « ,; of Vatl > DASIS 
wholly unsoun If persevered in it would ha ve led the con 
+3 7 — nent : ' 4 ilie | 
penies int very Sé cS sus difficulty, and I think we mav con- 4 SUMMING UP OF THE POSITION 
‘ratul ourse S . able : 
gTatuiate : ur "Be that we we able to — that before it I will just sum wy ‘n conclusion. what | it to V 
s ? ) te s+ Ne recnlt. aly eee aalade : 3 . ‘ atk ibis t vil t hil, he 
wa ~ iate Sut le re ult— almost an accidental result | the question of the sncelment of the Underet od 
sac e . sritaer ar A as aa il i O murs 
was that the debenture stock and the shares now held by the | guarantee li f all, it is necessary in order to eff 
> i ry o . . t - “« y & ==se at \ ) aii, Ss } ass ih i 
public have attached to them a guarantee by the Underground | complete consolidation of tl tocks, which is the only pra 
“amnanw ra "oe" - ‘ SOLLG ation rT _ cs Wc! Ss wilt . 
Company. That guarantee was an obstacle to complete ama! ' a ee ee Then, ti 
rams nm. and it ws . : mpiete amal-| way of getting benefit from the amalgamat . 
gamation, and it was one which we had carefully to consider | existing sano. Recaps stone auld. Gan. souls pract 
in connection with the amalgamati ,} I lea +} a > : 5 Sua intee, as lave Sala, as I a gocysed 
neidered th tint te Pennies } : 7 contess when I first Vatu ine new debenture stock will be an amp') 
' dered the amalgamation scheme I saw that it could only | debenture steck the new preference stock will be a * 
be carried by taking what I may call a broad view of all ¢! : ee 7 presse < ee 
d ; < TOs e i ali the iré sti an , ask v t I er 
nterectc ae uerensaell te “Sa mag te i » and will ask vou just to Co! : 
nee ncerned. I rtunately, in England it is our habit to tances which would exist. if cea under the exist 
take broad views—we are not f nigeline We } 1 * we ‘ an ps : oe F eaniiret 
the large . and ¢} : ee AOR at) BUaTANntlee r the preference dividend were ever T* 
ne iarge issues and the perma: interests involved. We! mad Ti thal ane 
consulted some large holders of my ae . ' nade rhe balance available must fall below Qs 
cehones uainion Satan dice a und there was a! 1911 by £89,000; or, to put it in another way, It ™™*), 
general opinion to this effect I ecure the advantace el a2 A. vee ; n another ane ae 
amalgamation and nsolid f 1 ee ee ae w the actual results of the vear 19099 ! £559 she It 
Maigamation and consolidation of the stocks was the main er : : : — ; natitutes © 
ow . « main igain, the dividen On he _ Aina » ehares COMst, 
object, and the scheme now submitted lend on the Tube ordinary sha ‘ny, and 
ii = 


W j led! § to you was conceived in| bulk of the revenue of the Underground (Company; che 
e are decidedly f opir a <i : : 7 ' I I eT g I “ ‘ 
pinion that all the stock- | looking at the importance—the practical im] 


siecle a ; __,;~: 
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this spirit 


ee tenenneeeene * 


ee 
























































ava 
ner 
per 
me re 
se c 
} 1 6% 
rpec 4 
i 
. In teh 
1, af 
an ( it 
ad ' 
V 
effe 
. 1 i 
1 he fi 
Ta 
y Ss t 
a 
i 
é} . 














February 19, 1910. 


7~_— 


ruarantee, VY 
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u must regard the effect of those pessimistic 
night be conjured up on the finances of the 
ind mpany. From this point of view, also, it 
rrr se tors of this company that the guarantee is of 
aa importance to the preference shareholders, and 

jake a good arrangement by abandoning it in 


pos- 


sibilities 





’ 
artis 
nracticai 


t thev Ww ill 


i, 


ton W th the exchange of ‘their stock under the amal- 

nnev wv = 2 . 
vation Bill. But, the l Shenmeand Company were not quite 
5° a to leave the matter there ; they wanted to deal per- 


with the holders of these preference shares. 
+ nossibly, some of these might, for any reason you like, 
eae cane » to continue holding ee stock, and the desire of 
| hese who Wished to part with their stock if the amalgamation 
| 
' 
| 
' 
| 
' 


They 





might possibly have the effect of depressing, for 
value of these Piccadilly shares. Now, the Under- 
ypany desire to protect the holders against that posi- 
they have in the memorandum which has 
the 


Rill passe ly 


time, the 


] herefore, 


m 
1, and, U ! 
ised me, as the chairman of 


n se 
heen issued, author three rail 


vay companies, to offer to the holders of the Piccadilly pre 
'| ference shares an option to sell at a figure which is practically 


esent market price of the stock. That offer is contained 

» the memorandum which has been circulated amongst the 
| h olders, and I think the general opinion will be that the 
| with 


| the pr 
i 





taken as a whole, deals most fairly and equitably 
lders of all the Piccadilly stecks. The we ctors, 
mmend to you that you approve the amalgama- 
and the Bill which will shortly be submitted to vou. 

Hamilton seconded the motion for the adoption 
f the report and accounts, which was unanimously agreed to, 
vithout discussion; the dividends as re commended in the re- 
ert were then declared, and the retiring directors and auditors 

| were re-appointed. 


a! 
posal, 
the hi 


eretore, re 





| Lord George 


| a : 
ii The special general meeting of the shareholders was after 
| wards held, and the three Bills were duly approved. 
{1 A special meeting of the holders of ordinary shares was 
i then held, and the amalgamation oa was approved, after 
vyhich a special meeting of the holders of preference shares 
' 
vas held and the same Bill approved by them. 


The proceedings then terminated. 


_ PORT TALBOT RAILWAY AND DOCKS COMPANY. 
1 e thirty-first half-yearly general meeting of shareholders in 
the ? rt rare Railway and Docks Company was held, on 


_ at the Great Western Railway Hotel, Paddington, 
ea J. R. Wright (the chairman) presided, and the 
tors present were the Right Hon. Earl of Dunraven, 
K.P., Messrs S. H. Byass, se Cory, G. Lipscomb, J. J. 
smith, D. A. Thomas, M.P., T. E. Watson, with Mr E. Lowther 
general manager) and Mr john a (solicitor). 


DIRECTORS’ REPORT. 


| the 16th ins 


+} lor 
wer alre¢ 


The report of the directors for the half-year ended December 
iI, Igog, stated that the accounts showed a gross revenue from 
urces of £58,237 6s 10d, which amount included the net 
payable by the Great Western Railway Company under the 
| "Unning powers agreement. The balance of net revenue account 
after due provision had been made for all fixed charges, 
unted to £21,758 8s 1d. Out of this the directors recom- 
led a dividend on the preference shares at the full rate of 
| 4 per cent. per annum for the half-year, and on the ordinary 
|| “ares at the rate of 3 per cent. per annum for the half-year, 
) doth absorbing 21, 450, and leaving balance of £308 8s 1d to 
atried forward. ‘The « capital expenditure for the half-year 
}? — to £12,374 9s 1d as per particulars given in state- 
7 “Cl INO, &, 
! 
CHAIRMAN’S SPEECH. 


retary (Mr E, Knott) having read the 
meeting and the report of the auditors, 
said: I now lay on the table the report and 
of the company for the half-year ended December 31, 

I think we can pass over statements Nos. 1, 2, 3, and 4, 
€aling or? o company's capital, as they need no comment 
rom ment No. § discloses an expenditure on capital 
ig the half-year of £12,374 gs 1d, the bulk of 
h was for works which were in progress last year, and 
_In detail at your last meeting. By the dredging 
— at we called an island lying between the old ‘and 
‘s and by certain deepening of a portion of the com- 
Old k, we have increased the Geep water area by 
j "Gs of twelve acres, and I am glad to say that such new 
) . Was not provided before it was really required. 


| The Sec 
ne the 
ihe Chairman 


nt 


notice 


cone 


1909 


it Qurir 


1 

{ NEW POWER HOUSE. 

..% 

te that some capital expenditure occurs on account 
raulic and electric power house. To permit of 

a meat { coping with the growing shipments at Port 

| unon ower house with new machinery is being erected 

‘ 4 new site, and when this is completed the present power 





Covelogeneaie in the way of dock enlargement | 


‘ation will be removed, and the existing power plant | 

;: eG to the new power house, where it will work in con- | 
ae ‘a the new machinery. By the removal of the older 
Py moet in ad ldition to the deep water area of the dock 
cs be made. Turning to revenue account No. 9, 

he... Jere @ total receipt of £58,249, being an increase over | 

i Ris ine, nt period of £L2y go2z. Practically the whole of | 


from ‘S€ Was ie shipping and dock receipts, the net receipts 
| Tailway being, as previously mentioned, stationary 


Mtn are ie ree tn, eps ened 











until git. 
whole year of 1909 amot 
the | 1908 of 
principally in iron, pitw 


n 
suit 


[he total imports and exports at the docks for the 
ited to 2,043,000 tons, being an increase 
tons, the items of increase being 
patent fuel, and general 


ne 


ver veal 


Gy Oal, 
ne 
rchandise. 


DOCK EXPENDITURE. 


The expenditure on the dock undertaking on revenue account, 





I regret to say, was increased somewhat, owing to exceptionally 
heavy floods bringing down into our entrance channel a very 
serious quantity of siltation, which had to be removed by means 
{ bucket-dredging. These mange deposits recurred on pon 


thre u 
Navigation took 


gh being promptly dealt with, 
place. The removal, aaa 


separate occasions, Dut, 
impediment to 


of this siltation sent our usual average low cost up somewhat. 
We usually maintain our entrance channel by means of pumping 


which ci 


plant, sts less to work than by means of bucket- 
dredging. However, 1 am glad to say that the state of our 
net revenue account, No. permits of a balance being carried 


rates of divi- 
the full preference 
annum and a dividend on 


Ci dal 


down for appropriation sufficient to maintain the 
dend the first half of namely, 


dividend 


} 
aid 
pata in 


1909 
at the rate of 4 per cent. 


er 


the ordinary shares at the rate of 3 per cent. per annum for the 
half-year, and to leave a balance to be carried forward of 
£308 8s 1d. 1 do not think there is anything more in the 
accounts to which I need specially draw your attention. 


CONTEMPLATED EXTENSIONS. 


1 have to say that certain negotiations have taken place, but 
are not yet f uly completed, between the Port Talbot Company 
and Miss Talbot, the result of which will, in my opinion, cer- 


essary extensions to the dock 
reased trathic, and to pay a dividend 
r this year on the ordinary 


to make the ne 
r dealing with in 


Ol 4 per cent. 


tainly enable us 
facilities f 
at the rate 


um { 


per ann 


shares, and I may say that 1 have foreshadowed in my past 
addresses to you the termination of certain agreements which 
fall in in July of next year, 1911, which, with the benefits of 
the arrangements I have already referred to, will result in 
giving us, I feel sure, a 6 per nt. ordinary dividend; and 
turther dividends, so far as it is possible for the directors to 
foresee, will not stop at the 6 per cent., and in two or three 
years’ time your undertaking, from a dividend-earning point of 
view, will be as good as any similar undertaking in the Bristol 


Channel. I will only repeat what I have said at previous 
meetings—namely, do not sell your shares—at all events, too 
hastily. I now move the adoption of the report and the 
accounts as they are placed before you. 

Mr S. H. Byass seconded the motion, which was, after an un- 
important discussion, unanimously agreed to. 


THE DIVIDEND. 


duty is that I have to propose 
at the rate of 4 per cent. per 


The 


formally: 


Chairman : 
a hat a 


My next 


aiviaend 











annum for the half-year the company’s preference shares 
and at the rate of 3 per cent. per annum for the half-year on 
the company’s ordinary share s be paid, less income-tax.”’ 

Mr T. E. Watson seconded the motion, which was unani- 
mously agreed to; and, the sual f oa business having been 
transacted, a cordial vote th: the chairman and direc- 
tors terminated the prox ene 


UNITED ASBESTOS COMPANY, LIMITED. 











Special general meetings of the share and debenture holders 
of the United Asbestos Company, -d, were held, on the 
14th inst., at the offices of the company, Dock House, Billiter 
street, London, Mr E. B. Ellice-Clarke (the chairman) pre- 
siding. 

The secretary read the various notices nvening the meet- 
ings. 

CHAIRMAN'’S SPEECH. 

The first meeting held was that of the 1o per cent. preference 
holders, and the Chairman explained that the shareho ders, 
having at the pre 1s Meetings unanimously approved 
f the agreement which had been’ entered into to 
al nth Bell’s Asbestos Company, 
Li fere called by order of the 





C ve, or otherwise, the scheme 
rf n t and shares which thes company 
was t receive under the agreemer The heme of dis- 
tribution had already been laid befo yre the shareholders, and 
it was not necessary for him to enlaree upon but he thought 
it was a matter of interest they should know how the heme 
had been received by the various classes of shareholders. As a 





matter of fact, proxies in favour of the s heme representing 
22,6015 votes out of a total of 26,947 votes on the company’s 
register were lodged with the board on the previous occasion 
referred to, and none against Forms of proxy were sent out 
under the instructions of the Court the present occasion, 
and had met with the following response: Ordinary shares, 


9.975 votes on the register, or 

shares, 7,901 votes out 
of a total of 9,975 votes on 2 register, or 79 per cent., and 
none against; 10 per cent. preference shares, g67 votes out of 
a total of 997 votes on the register, or gO per cent., and none 
against; © per cent. cumulative preterence shares, 5,029 votes 
out of a total of 6,000 votes on the register, or 93 per cent., 
and onlv one shareholder with six v against. As regarded 
the debentures, every one of the first debentures to the total 


a total of 
ne against; deferred 


the re 


$8,240 votes out of 
82 per cent., and ni 


tes 
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amount of £38,200, or 100 per cent., and hol 
second debentures out of a total of £7,800, or 96 per cent., 
had sent in proxies in support of the s cheme ‘and none against. 
The Chairman concluded by moving a fk »rmal resolution approv- 
ing of the scheme of arrangement already agreed upon. 

The resolution was duly seconded, and ‘unanimously adopted. 

Meetings were then held of the 6 per cent. preference share- 
holders, of the ordinary “A” shareholders, of the deferred 
“BRB” shareholders, of the 5 per cent. debenture holders, and 
the 6 per cent ture holders, at each of which a similar 
resolutior unanimously) 


ition Was 











t S. «0 
ders of tom 


deben 
carried 


GENERAL MANAGER'S ADDRESS. 


general manager * the c 
the amalgamated company, 
addressed the meeting He ae When at the 
special meeting on January 24 the shareholders of this 
ompany confirmed the agreement to amalgamate with 
Bell's Asbestos Comp: i, I did not trouble you with 
any remarks because I ] should have an opportunity 
later on of saying a few words. But I was very pleased that 
shareholders then present exp appreciation of the valu- 
able services which have been rendered to this company by the 

every word that oken on that 


Mr J lfred Fisher, the 
future joint managing director of 


ssed 


+ 


dirctors, and I endorse 
occasion 


Was 5 


RETROSPECT 


dates from 1880, the 
well acquainted with its 
asbestos trade generally, for it 

used for engineering 
which year it was first 
into a 


form of packing 
pressure 


nnection with 
formation, so 
and the progress of 
must be remembered that 
purposes was unknown bef 
manufactured by a Glasgow company 
for use in the comparatively low marine and 
steam engines of that time. That company and two other con- 
were merged in the United Asbestos Company, Limited, 
in 1880, so that we may properly claim, as we always have 
claimed, to be the asbestos company in existence 
As I have said, our origin was Glasgow We have much 
North British blood in our veins, for many well-known Scotch- 
men are still largely interested in this company as share- 
holders. We had early and serious troubles to contend with, 
and in the case of a new « carrying on extensive experi- 
ments to improve the manufacture of a natural and incom- 
mineral fibre like Italian and Canadian asbestos this 

nevitable. Many thousands of pounds were spent i: 
machinery which, time after time, had to be discarded an¢ 
broken up, few 


this company 
that I am 
the 
asbest Ss as 

re 1571, 1n 


its 
history 
} 


ldest 


ncern 


bust! _ e 
was 1 
hii } 


with the result that within a very 


suffered more from mis 
nd when it had written 
market 
was 


fortune 


than 


lack of enterprise 
it on the the results of its outlay. 


and the pa 
rather Se\ 


strained, it be 
interest. Me 
and new opp 


t 
ipal 


ers erely 
gh rates of 
erience, 


raise loans at hi 
benefited from our exy 


sprang up. Our direct: 
backe 


anwhile 
sition c¢ 
ders, h 
a few more ve 
dividend-paying cx 
which 
had any control. One of our 


rs and prin shareh 
1up the management, and in 
wiped out, and we reached a 


Then new troubles 


ars ] 
yndition 
arose over I 
Asbestos 
unprofitable, and 


introducin 


Mines 


nerative, became 


necessary to 
wait for paying results. 


Sime 8 


holders were unwilling to 
present chairman, Mr 

helped to overcome the 
into the concern not only 
new 


wait, 
Ellice-Clarke, joined 
difficulties of that 
itional working 
istrative ability which, 
_- anv, have been of 
espec le ally 
_ port 


i 





the bi ar 1, 
add capital, but als: 

throughout h 
lr 1estimable assist 


energy and admir 
with the « 
to the concern, ar 
and 


1 
connection . 
ance 
stinted « 


to me by reason of his un 


ynfidence 
THE PAST TEN YEARS 

During the ter 
the 
averaged 
duced by 


A UY 


vears of Mr -Hice-Clarke’s 
company’s business has more than doubled. 
over £7,000 per a 
£,11,000; liquid assets 
counts, and stock-in-trade 
while previous 
er or Capital account 
t! | extent of over 


}, licw 
Se ae 


chair rmanship, 
iInum Liabilities have 
cash, 
been 
sirable Standing in 
been written down or 
It is this improvement in 


t dil 


investments, 
increased by 


assets 


trade ar 


have fo 
losses and und a 


have 
£50,000 rade 


nserving ur resources, 


» successfully carry on renewed negotiations for 


s0T 


mpany and 


years some 


£50,000 had been expended, for which no substantial return had 
een secured, except such an education in methods of work- 
ing which undoubtedly led to continuous improvements, a 
steady increase of confidence on the part of engineers regar 
ng the capabilities and uses of asbestos, and a widening of 
the demand 
A TRYING PERIOD. 
But pioneers are sometime martyrs This < 


and 
ff that £50,000 and was ready 


spend 


been re 


realised 


ficials 

had been very remu 

worked at a loss. We were at the same time in lucing new 
articles of manufacture, for which there was, without question 
a wide field. But to ensure success it was 

large sums in advertisi and 1 


0 aa ee 


other | 


mpan V 


tience 
ame neces- 
others 

erns 
wever, 


sses were 


neither directors nor 
which 
had to be 


, 


Share- 
id it was at this period that our 
and 
and 


time by bringing 


the pre hits h ive 


000, 


SuS- 


i 
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, 
a great loss both to sets tothe company, the staff, and to eae 
sonally. My future responsibility as jo int ma ales ae 
with Mr Chas. Bell, of the Amalgamated | aan ane 
great, but I ami pleased that we Shall continue to a 


valuable co-operation of 
board, Mr Rupert Upton. 
ultimate success of this company. 
affairs much valuable time and thought, and | th 





one 
He never, I believe, | 
{He has always 


for his unfailing support. 


ECONOMIES IN CONTEMPLATI 


I am not at liberty to say much with regard ¢ 


policy of the Amalgamated Company, but ng 
negotiations commenced we were satisfied that 
bert Bell's able management for many years th 
company had been in harmony with our own, and 
he will be chairman of the Bells-United ( 
guarantee that the same policy will be nee { 


of “ betterment,’’ 


not be the slightest deviation, unless it be, 
which we shall always a 


expected that by the concentration of offices, brat 


manufacturing establishments, the combined cor 
able to effect economies, and that they will be tl 


at least of the mem} 


e place 
in a still stronger position than heretofore t eet Teasing 
foreign competition which, unfortunately, has to the ex 
ploitation of a class of materials often imperfectly manut 
tured, and thereby at times threatening permanent i jury tot 
trade. 

NECESSARY USES OF ASBESTOS 

There can be no doubt that the best kinds of asbest 
fibre, if properly selected and manufactured, will continu 





that has now en- 
amal- 
nbina- 


ae will 
lai to Our Customers as well as to ourselves: and I 
n, Mr Ellice-Clarke, and h 1] 
n, } -llice- e, and his colleag 
Mr Elias, ' ce 


having consented t 
of this company, in 

| administrati n, aré 
shares which 


ceive. I feel th 


efface cae ali as 


= ation with a powerful rival, and to bring about a com 
n of interests in the asbestos trade which, I believe, 
ve Denefh 
thi: tk that our chairma 
keep down future 


order to 


cur 











director 
expenses of 
re than entitled to the amount in paid-up 
shareholders have agreed they should re- | 
at the retirement of these two gentlemen will be 


5 | 


hold the field against any other 
packing, insulating, building, 
we constantly make it 
worth their while to use the best— 
spend thousands of pounds on improved d 
mechanical devices to effect savings in 
should not spoil results by a false economy in s 
tively small 


clear to our cust 


that while they 
} 


must 


esign 


work ing 


material for stean 
and numerous other pt 








u 


but essential details as asbestos joints, 


ses, a 
that 
» willing 1 


costs, t 

\ 

ii ¢ I 
Th, 

packing, 


non-conducting coverings, costing but an infinitesimal fracti 


f new or improved equipment. Bell's 
pany and the United Asbestos 
well-established reputation for quality. 
to maintain this reputation at all 
and the best efforts of the united staffs in 


They 
costs 


bot! 


The 


Asbestos (Com: 


Company have each 


mann 


1 
and distributing departments will be utilised with the determ 


tion to justify our claim: to be ‘ specialists ” in 
and willing to apply ourselves with unceasing 
of meeting the 


5 : 
j 


our customers and agents in all parts of the world 


APPRECIATION OF THE CHAIRMAN 


As representing sharcholders holding 
of a total of 26,947 on our registers, 
with that of a member of our board, 
their proxies on this occasion, 


and have 


ro 
enel 


ever-advancing requirements of the « 


who have coup! 
entru 


AND DIRECTORS. 


over 22,700 votes 


ea mv! 


sted us wi! 


I would move that a very ear! 


vote of thanks be given to our chairman, Mr Ellice-Clarke, a 


to Mr Ellis Elias (who has been a director for upwards 0! 2 
ears), also to Mr Rupert Upton, a director for over 15 yeal 
and who will, I hope, remain on the bo: ird of the 


long time to come. I should 


Company for a 


express my indebtedness to former directors who devotee 
a great deal of time and care to the busine oss—the | at 
Sir James Allport, of Midland Railway fame, and founce 
of this company, who remained chairman to the aly 

his death: his successor in the chair, Mr EF dw: ard Gellatly, neac 


of the well-known en firm of Gellatly 
the late Mr David Sime —— of G lasgow, 


Amalgamate 


Burmah Oil Company: the late Mr Walter McLell 


P. and W. McLellan, of the Glasgow Engineers ; 
Allport, a director for over 20 years ; and to Su 
ter, who, although not 


valuable assistance during the past 30 years. 


to the members of the staff and our representatives 


Iam deeply indebted for their loyal co-operation 
pected of them in the future, and I have every 
they will be equal to the occasion, and help us 
and ability they possess to make this amalgan 
success 
Mr J. R. Baillie: I have great pleasure in se 

of thanks. I have been a shareholder of the con 
very commencement, and I have always notice 1 th 
and resolution with which it has been carried on 
difficulties. 

1anks, and we are very much indebted to him. 
1e hardest workers I have ever come across. 


n smoother waters we fully appreciate the valuab! 


1 
the director 
the qa@irectors. 


The resolution was carried unanimously. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Iam sure Mr Elias and myself 
obliged to you for the kind words of recogniti 
| little we have done for the company. I am sorry 
here. 


when I undertook the duties of chairman ther 
ciples I laid down to be followed out. One wa: 
‘ompany was well served from its general manag 

| aa the second was to conserve the resources © 
It became evident from the very outset that 


( 


a director, has given the co! mee 
Last, but not 14s 


with all 


also like t 





, Hie ankey al nd Co 
- nan of the 


of Mess 


) Mr Howar: 


‘uthbert Qui 


npany mu 
and agents 


nfidence th 


the 2¢3 


srpat 


ation a §} 


nanv fron 


} th vot 
1 

ne 1s V 

Aikig, S$ 





’ persey erat 


) 


Ww? 


) 


His wife has just died, and naturally he 
would like to say this with regard to my chairm 


f the comps, ’. 
in our gen era. 


the face 


Mr Fisher especially is deserving 4 
He is one 


x 


w that we 2 


srvices 
a service 





Much 1s ¢% 
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——— 
had a man whom I think I may say has not only 


, but I shall not be exaggerating if I say he has 
By keeping these two principles 





manager We 


necial aptitude 
a special u +} 





business. 


11S 








p., n mind, I think the company has been brought to a 
, hat is a very favourable one. I believe that if Mr 
~s {| | 7 ti ies, as I hope he will continue, the joint managing 
ee ol the « \S hieah company, and if, as he says, not t 
. oe od rms are attempted, but if they keep to the same 
“4 nolicy as both companies have hitherto carried ny 
~ Bell’s United Company will be a great success. 
utur | The proceedings then terminat d. 
e thes }] 
rH pees ial 


PEACOCK, AND COMPANY, LIMITED. 


Beyer, 
ist., at West- 


eeneral meeting of the shareholders in 





TC W 1 Co., Limited, was held, on the 18th ir 
ne wa ,ce Hotel, London, Sir Vincent Caillard (the chair- 
It} : 

- tary (Mr A. Halstead) having read the notice con- 

poe neeting and on report of the auditors, 

Sd { irman, in the course of his speech, said: If you will 

a = 1e credit side of the b&lance-sheet, you will observe 

me i we have written off dismantlements to the extent of 

‘a4 | have, on the other hand, added £9,893 to the item 

is machinery. ‘The dismantlements consisted entirely of 
which was unfitted for up-to-date methods. This 


bsole achinery has been not only replaced, but the actual 
additions effected amount to nearly the same figure as the re- 
that we are continuing, as the figures show, to do 





ements, sO 


108 our duty in the way of keeping well abreast of the times in the 
t atter of economy of labour and improved mechanical appli- 


Che item of £1,500 written off electrical machinery con- 
» operation undertaken for reasons of economy in elec- 
the trical power, which I fully explained last year, and into which 





nara. I need not, therefore, enter again. As to capital expenditure in 
spense, this also has been fully explained at past general 


and although we should to have seen 





have been glad 




















t 
Cor the entry disappear from our balance-sheet, we know that the 
pact stment is a safe one, and we are in no hurry to get rid of 
strive itil we can get our own price for it. Work in progress 1s 
ts next of interest, showing as it does a decrease of slightly 
acturing ver £20,000 on the corresponding figure in our last balance- 
r heet. We should all wish, of course, that that decrease had 
een al tease, but considering the state of trade, which, so 
the t, at any rate, as locomotives are concerned, has not yet 
and signs of revival, we may with sound reason con- 
gr urselves that the decrease is no larger. The last tw 
tems on the credit side of the balance-sheet may be adverted 
together, as they are in no small measure interdependent. 
tes s, while our sundry debtors owe us some £67,500 less than 
Ly I j ist year, our cash in hand has increased by nearly 
us W 131,0 in indication that, as indeed is the fact, our re 
ear! eliveries have already been paid for in cash in full, while, 
ke, g to the accident of accounts, there was an outstanding 
§ Of 2 lance to us at the close of the previous year equivi alent 
5 yeal io per cent. of the value of the engines invoiced during that 
yamate year. 
like tc If you will glance at the other side of the balance-sheet, at 
devotes me ent sundry creditors’’ you will see a fi gure, £63,637, 
the lat vnich is about £18,g0oo more than the corresponding figure last 
founce ear. So that while, by what I have called the accident of ac 
time ts, the debts due to us have been largely paid before the e 
ly, Bea® i ar closed, the debts we owe have been to the increased ex- 
1Co. ;t | tent mentioned, carried forward into this year; and our cash at 
1 of the ankers is accordingly shown in a swollen condition which is 
[ Mess ‘emporary to a certain extent. Then, as you will have seen, 
Howare C reserve funds continue happily to accumulate, and in some 
rt Quil: | fasure that also must be shown in our cash account. Lastly, 
ry m ere is the scarcity of orders to be considered, as reflected in 
om 1625 || “"t WOrk in progress to which I have already drawn your atten- 
age i ' this latter point of view I can _ scarcely 
ch 1s et || “ish you anything better than to see next year a largely 
nce —— i ount of cash at bankers and in hand. I may 
the 2 _ that so far as lay in our power we have done our best 
a at large cash balances should not be unremunerative, 
a we le such arrangements with our bankers, by placing 
wool he: sit, that the money not required for our business | 
_ arned the best obtainable secure rates of interest. Turning | 
ns 5 : to the credit side of the balance-sheet, the only other 
= wt which I think calls for remark before we come to the | 
Jag ~ ane account is the aggregate figure of our a 
bone ° Ee N—owing to your wise votes in past years to whic 
we Pp! t occasion we shall ask you to add further wis aoe 
rvices Wing to our handsome additions to reserve for deprecia 
Pha unt together to £140,000. 
ich “3 me finally to the profit and loss account, 
oa ‘ways the most materially interesting part of | 
w yong oOunts. The main item, profit on trading, shows | 
eecins j — Tease of £6,718 on the previous year, a/| 
whatere a seeing the state of trade to be that which | 
as 1s 0° I ee ust now, is one upon which I can very truly 
sent. * | statuls u, for there has been great scarcity of work in 
nip, HI ee r some months past, and with that scarcity keener 
wo DY wa nd therefore, natural] y, reduced prices. I hope 
that ¢ Se vith me that we have really done uncommonly 
pnwar eo th circumstances Interest received, that is, ‘n- 
ompar’: | ee warm n our cash balances, has naturally increased, as 


‘ explained—the increase being £1,256. 
observation, I think, except ‘* income-tax,” for 


Mtl eesinnieessnee x seer hoses cient 


~ 











No other | 











which we are setting aside £4,084 as compared with £619 last 
year. It will be remembered that this tax is levied on the 
average — of three years, and that as bad years drop out 
of the average and good vears take their place the tax propor- 
tionately increases. And, further, this increase may have, and 
not infrequently has, to be met in a bad vear; and, in view of 
the uncertainty of the future, it is wiser to set aside a fair 
roserve to meet such a contingenc\ In the amount ot 44,034 
now before you there is set aside ha reserve of £2,000. It 
is this, together with the largely increased three vears’ average, 
which accounts for the apparently considerable amount. The 
final outcome is that we have an am ot £49,604 to carry t 
the balance-sheet. The manner in which we recommend you to 
disp of that sum is already befor In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr S. W. Pill seconded the moticn, which was, after a 
short discussion, unanimous!y agreed t 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings 




















nual general meeting of the shareholders in Borax Con- 
Limited, was held, the 18th inst., at the Cannon 
tel, Lond the Right H irable Lord Lawrence 
man) presiding 
retary (Mr H. T. Daniell) havi g read the tice - 
meeting and the report of the auditors, 
lairma in the irse of his speech, said: I do not 
t the items in the balance-sheet require any special 
n on my part. You will tice under the heading 
Issued”’ that there are now £450,000 in preferred 
ordinary shares of £5 each, an increase of £150,000. This 
sum of £150,000, representing 30,000 6 per cent. preferred ordi 
nary shares, was issued during the year under review. The 
issue was RCA RENION, and I am glad to say that the members 
f the company and the public made a most satisfactory re- 
sponse to the issue. The issue was made, as I stated at the 
last gene meeting, largely for the purpose of replacing capital 
expended on the purchase of properties secured by the company, 
and up considerable additions to the plantinour various fac- 
tories, with a view to effecting economies in the cost of pro- 
duction. Turning to the reserve accounts, have placed the 
sum of £20,000 to the credit of buildings and plant deprecia- 
tion account, which now stands at £200,000, or nearly 30 per 
ent. of the figure shown on the credit side of the balance- 
} epresenting freehold land, buildings, plant, rail- 
rv, &c. Our general reserve stands at £170,000 
benture stock redemption s r fu has be - 
2,867 138 3d by the additi f the annual pre- 
reden ev . ir debenture st We 
Spe al reserve fund 1 respect f the Tor yah 
Ra id guarantee This railroad, as I men- 
1 met ther a , Opens up country 
1 prospects be g a hmghly important 
mining district, and in which are situated some of the most 
mportant borate mines in the w 
The net profits for the ye 
£3,115 135 10d more than in the 
ditior f trade to which I re 
g of the company still exist 
mprovement has no doubt taken p 
ever, owing to the extended sphere in which we car n our 
business is connected with s 
hich we have 
nt in other 
by a better 
esuits of ir 
? r : I are by the 
profit that I have already mention I « that we can 
consider them than other as highly satisfactory, and this com- 
pany, more fortunate than many other industrial concerns, 
whose business is more or less restricted to a single district or 
single trade. Our factories, mines, and plant have been effi- 
ciently maintained and in good order, and with the enormous 
quantities of raw material which we have at our disposal, we 


there 


the 


arise, for 


in business 


are in a position to meet everv demand that may 
is no doubt that with ral improvement 


a Tai 
demand for our product increase. J 


ver 
gen 


will steadily 


owing to the very nature of the industries with which we are 
connected, and over which our products are distributed, has the 
effect of insuring a remarkable steadiness in our business, 
coupled with, under normal nditions, a steadv improvement 


and increase in our annual sales, and I think I may say t 
with the great advantages which we possess both in regard 


"y 





raw material and to the output of refined 1 
the best possible condition to cope with the 
meet any future increase of trade, and to <a 

of customers in the relations whi h we hav 

up during the existence of this company wi 
tries in Europe and elsewhere. . (aa 


The past year’s operations brought us to 
of eleven years’ business, and it is most gratifying to yo 
directors that for the eleventh time in succession they have 
been able to lay before you results so satisfactory and to con- 
tinue the record of steady and profitable business which they 


the end of a period 
ur 


have been able to do in preceding years. The preferred 
| ordinary shareholders have already rec eived their dividend 


of 6 per cent 
pleased to be able to recommend a final di 


, and from the balance of profit your directors are 
ridend on the de- 
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ferred ordinary shares of 1s 6d per share, making, with the | The Chairman, in the course of his speech, said. As ripe 
interim dividend of od per share already paid, a total of | all aware, this is merely a statutory meeting, and * 
2s 3d per share, equal to 11% per cent. per annum, being 1% | of this company it is a very formal one, as n shares — 
per cent. more than was paid for the preceding year. Attes ffered for subscription. For the purpose of forming the com, 
paying this dividend, there still remains a sum of £56,896 pany seven old shareholders subscribed for one share each ... 
17s 4d to carry forward to the new account. In conclusion, | our report shows that £3 1os has been received ir respect of the. 
the Chairman moved the adoption of the report and accounts. | The shareholders in the old company were entitled to be allan, 
Col. J. W. Reid (vice-chairman seconded the motion, which | 275,000 shares in this company. Up to the date of 
was unanimously agreed to 273,715 shares had been claimed and allotted, lea 
The usual formal business having been transacted, a vote | of 1,285 shares unapplied for. There have been 
of thanks to the chairman for presiding terminated the pro- | communicating with some shareholders owing 
csotings. | having gone abroad or changed their address. a; 
. have once or twice extended the time, wit! 
there are now only about 600 shares 


H. WILLIAMSON, LIMITED | expect that within a few days all the sI : 


sfar 
‘ lldl¢ 


” 
aul 


ee Sven ew ne re 


The twelfth annual general meeting of the shareholders in claimed and the final allotment made: 
H. Williamson, Limited, was held, on the 18th inst., at the | remaining shares will be dealt with by the liqnid 
Memorial Hall, Farringdon street, London, Mr T. A. Welton | ance with the scheme. Your directors woul 
presiding, in the unavoidable absence ot Mr H. Williamson, the ; have made the allotment of shares and debenture 
chairman of the company. this company was registered, but there are many 
The secretary (Mr J. G. Broad) having read the notice n- | go through in transferring such properties as we 
vening the meeting and the report of the auditors, I assure you that the matter has been dealt with 
The Chairman read the speech which Mr Williamson had] and economic ally as possible, the clerical w 
intended to deliver at the meeting, in the course of which he | out almost entirely by the company’s own staff 
said: I will, in . frst instance. draw vour attention to the} have now passed the form of debenture sto = 
destruction « ) Sali rv factory by fire, which took pla at we hope in a very short time to issue these. Meanwhile, 
May last, and was a most disastrous affair. In spite of | you are aware, we have paid the half-year’s interest to Octobe: 
the efforts of the fire brigade, both of the town and railway | 31, 1909. 
depot opposite, the premises, which were extensive, covering At a statutory meeting it 1s not customary—neither as a rule 
ly an acre of ground, were completely gutted in little more | 1s It possible—to go into the details of the company’s bus 

our, and the whole « » stock, plant, and machinery, but no doubt you would like to know how things are going 

including tools, model lans, awings, calculation lists, an I think it is sufficient for me to say that the draft acc 
everythin nnecte ith the fe ry, were completely de-| the old company for the year ended October 31, 1909, after 
stroved. a) - ace of tim results of ot ffor allowing, as in previous years, for ample depreciation and ex. 
and labour in building up our clock manufactory at Salisbury, | penses, show a net profit of £4,711, and in view of the fact- 
overing about to yea! were wiped out. The creation »!| of which you are well aware—that depression in trade has u- 


1 


rmalities ¢ 


ISSESs 


Se rT ane 


nese 


yuUNtS 


’ 
+) 
Ml 


i 
industry had cost the company large sums of money, an | fortunately continued throughout this period, and that the tim 
loss was such that it could not be entirely covered by | and attention of both the directors and staff have been large] 
insurance. Much difficulty was experienced in settling our | occupied in the reconstruction of the company, your directors 
claim against the insurance company, and we had to submit} can only regard this result as being quite satisfactory. The 
to considerable reductions rather than resort to arbitration, | profit of £4,711 compares with a profit of £1,010 in the pre 


which would have been very costly and protracte: We intend | vious year, and, inasmuch as we now only require £2,500 t 
t rofit b 
1 


+} 
future it 





y the experience we have gained from this, and in| pay our fixed charge of 5 per cent. upon our debenture stoc! 
s the intention of your board to insure the whole of | anything we earn in excess of this amount will, of course, be 
property so far as factory sites, machinery, plant, fixtures | available for dividend on our ordinary shares. I think this 
fittings are concerned, at fixed ascertained values, which | result may be taken as a happy augury that we have turner 
have arranged to agree with our insurance brokers in| the corner, and may look forward to a gradual return t 

1 thus we hope to avoid any question or dispute | pros] 


1 
il 


vy; and, whilst exercising due caution, 


erit 
t of a fire occurring in the future. You part of vour directors will be spared to pl 
i the amount you w see in the report | former prosperous condition. 
our reserve fund for the purpose of providing funds to The Chairman, in reply to Mr Willmott, 
meet the fire loss, and other losses of an exceptional nature not lirectors were giving the most earnest con 
ed with the year’s trading, which have arise 


a ee ere aera eee 


, n, and may | appointment of a general manager of the 
with the realisation of invest-| replying to a question put by Mr Hudson, the 


arise, in nnect 


1 
I 
our balance-sheet as loans to custome: ver since the reconstruction of the compar 
trade for the year under review, I am glad | had working together in a thoroughly hart 
f y 


satis 


ngs then terminated 


actory progress. Despite the fa hat rhe pt din 
hs’ sales in our English-made | 


of the 


SOUTH AFRICAN GOLD TRUST, LIMITED 


1 


tual general meeting ot the shareh 


} 1 


rOld Trust, Limited, was held, on 


et itel, Lond 


} 
availal le balance 


per share, 


ference divid 


pr 
overninent 
was the item 
nines, £100,0 
best descriptive 
, because that was 
iwainst wasting assets, 
The whole of the £255,0 
he auditors were perfect! ‘ 
urt to treat it as such. Par 
tal If they were to g 
h year by way of divid 
ind the corpus of the pr 
value of their shares 
Exchange Che boi 
the company’s capi 
uld, by that m 
agreed t i nat he market, and, 
ted, a vot f thank h hairt for presiding ter- | Y@u fle did not think anyor 
nated the proceedi! had t done well with regard 
ears had not all been 
rs had paid 221'% per 


WILLIAM GRIFFITHS AND CO.. LIMITED. of the shares, and that was the 
itu ting of the shareholders in Willia 4 


17th 


at 
© 
t 


Africa, in which the 
and had at the pres 
ry little to add to his 
He noticed that what 4 
‘ly quot 
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cated where one could hustle, 


+ Coast. It was not a climate 
= ‘ld do on the Rand. In the case of the mines which 
}} as ORC C=" me months ago the plants were found to be 


ed § ‘ 
tlanidated condition, and, to a considerable extent, 


eer had t “be repaired and the shafts pumped out, so that 

aroeress had been ; 
o. » be financed, and therefore had been 

+k. they had now about 180,000 tons ot g-dwt ore 

ad there were indications to the north which lo 
‘ther payable shute might be discovered. 

garded their South African interests, the Shamva con- 


they finant 


s the first t 7 
4 


Kea as 








a be very encouraging. It looked as if 1t was going 
aa he a very large low grade propositi but the engineers | 
<— “not been able to make up their minds yet as to the flota- | 
= foures. He supposed there would be some difficulty about | 
ao il la ir if the proposition was, as they expected it to be, su h 
_ | ; wary large “proposition. Labour was always a urce of 
sities ¢ ome anxiety in South Africa, and now that the Kimberley | 
ae os I) Vines had got back their old boys, and as the industries of 
aan be the untrv developed, of course greater competition was set 
ye | wy for available labour. There had been some talk recently 
ol; | of the supply on the Rand not being as great as was needed, 
ate. a t recent returns had been more encouraging, and he thought 
hile. a y should place confiden: e in the assuran es of Ge vor nt 
October it there was a sufficiency of labour in the c untry, and that 

a vould be forthcoming by degrees to make up for the re- 
S a mk sriation of the Chinese and to meet the extra demands 
wR Bane ew milling plants. 
ek \s regarded the proposal which had been under discussion 
vants g the past year for an amalgamation of Gold Fields and |} 
0, after id Trust, it was unnecessary to remind them that it took two 
and ex. |) make a bargain, and if Gold Fields could not see in the 
1e fact— gestion anything very attractive, except upon terms which 
has un. ot be attractive to Gold Trust, it was difficult to see | 
the time | y the bargain could be brought about. He and his colleagues |} 
: large} tad often discussed amalgamation, but if any of the share- 
directors lers were really keen about it, he feared the only encourage- 
ry. The nt he could give them was that the board keep a careful eye 


the om respective values, and if at any time they could see their 


2.600 to |! to an amalgamation under which the compromise would 
re stocl t make great demands on either party, they would not omit 
urse, be to have it carefully discussed. In the meantime, he could not 
ink th e that they were sufferers by keeping apart. On the whole, he 

turne gratulated the shareholders on having had a satisfactory year, 
eturn te | aidhhe hoped that they approved the cautious policy which the 





ard so strongly advised of setting aside a sum in a good year 





Sines insure themselves against a class of investment which could 
ie t help wasting. In conclusion, the Chairman moved the 
that a of the report and accounts, and the payment of a 
Carthe ash dividend of 15 per cent., free of income-tax, making 

r h the interim dividend ss per share for the year. 
tors td Verulam seconded the motion. 
anner he Ct in reply to a question, said that so far 
e grade of ore on the Cinnamon Bippo property had come 
expectations, and it would be payable if they could get 
}“¢ working costs down. With 7 dwts extracted and costs at 
e would be a profit of 7s per ton. 

s esolution having been unanimously agreed to, and the 
is j usual f il business transacted, several shareholders expressed 
al! tion with the report and with the board’s policy of making 

writing down shares in crushing mines and, on the 

. Mr Benson, seconded by Mr Hunter, it was resolved 


tin consideration of the directors having waived their claim 
: £100,000 of profits declared for the past finan- 


hich under their agreement would have amounted 


11iGetT 





2 £2,000, a special grant of £1,000 should be voted to them. 

ha \ to the chairman and directors terminated 
} 
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} ‘~ without the qualifying warning. On that occasion he 
jj queney that neople would have to be very patient over the | 


very slow. At the Cinnamon Bippo, which | 


t | 
at 


developed, | 


< | 


= £4 ,00°0,7 ooo | 


| well as ten years back, viz. :— 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH =PROVIDENT INSTITUTION 
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providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,000,000. 
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West End - - - No. 17 PALL MALL, S.W. 
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Ghe Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccouNTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, February 16, r9gro. 


ISSUE DEPARTMENT. 
£ L 
54,654,175 Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,204,175 


54,654,175 


Notes issued 


54,654,175 


BANEING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 14,013,424 
Rest 3,489,999 | Other securities .... 29,042,633 
Public deposits* .... 8,978,365 Notes ........eeeee0 27,126,025 
Other deposits ...... 44,258,501 Gold and silver coin., 1,120,996 
Seven-day and other 

43,213 


Web cundeucedeses 
71,303,078 71,303,078 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 17, 1g10. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease, 

z £ 
Circulation (excluding 7-day and other bills) .... a< eccccecce 270,535 
Public deposits......... eocccccccccccccce coccocce LAST AIS - coscsvce ae 
COROT GORettOS coc ccevccscccccoccceses ecccces eoce ee eoseeees 525,587 
GOVeETNMENt SECUTILICS ...cccccccccccccccccccece . eoccccee a 
COT GUINIIND . nnd geeccnccéntesccccenteveseoees e< coccccce 411,892 
Pe ikkndetcestcdccetdvdscsccedescutessnsauces a... 2 ‘ ee 
 eeaesees Coecccccccsccocccoccescesovceeoesees De  eeevenue 
PROROEVG. ccccccosuecce Sihaneesuetasenssaewsaanns EERGSTS cccccce " : 


—S SS steerer 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended February 16, :g10 ;:— 


eo 7 
Gold .; Securities 3s 3 
. rel TIC i 
Date Coin and Saas vexelading Deposits Ranking Reserve $2 z 
Bullion. ous foe = Depart- ~ ¢ “4 
| Export. —e ment. Sala 
| “ oo ~ 
| 1909 £ £ £ £ z# £ » '% 
| Nov. 24 36,546,155 569,000 in 28,494,065 47,350,666 38,597,206 26,502,090' 5535 
Dec. } 36,290,676 21,000 in 28,964,820 46,009,574 37,915,909 25,775,856. 56 — 
8 35,909,363' 274,000 in 28,353,230 45,831,541 37,508,767 26,006,133 563 44 
15 34,509,728 626,000 0ut 28,305,490 45,352,677 38,381,034 24,654,258 54g — 
22 33,432,021, 886,000 in 29,083,305 50,754,927 45,671,292 22,798,716, 44] 
29 32,628,075 483,000 out 28,858,525 60,992,787 56,481,462 22,219,750 362 ~— 
} — 1920. . 
| Jan. 533,703,843 384,000 in 28,865,720 59,075,957 53,719,034 23,288,123 3924 
12 34,756,088 644,000 0ut 28,277,545 52,395,366 45,448,215 24,923,643 47, — 
19 36,465,276 76,000 in 28,003,850 52,982,228 44,084,835 26,911,426 SO 34 
26 36,906,350 239,000 0ut 27,714,950 53,279,024 43,659,570 27,641,360) Sls — 
Feb. 236,660,140 421,000 0ut 28,154,365 55,405,073 44,470,346 26,955,775 “Oa - 
9 36,575,740 345,000 out 27,798,685 52,655,259 43,467,949 27,227,055. 51; 3 
16.37,325,171 148,000 im’ 27,528.150 53,216.866 43,056.057'28.247.021 55 ~ 
| Subjoined is our usual table, affording a comparative view of 


| the Bank Returns, the Bank Rate of Discount, the Price o 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 











: 
| 
} 
: 
} 
' 
f 
i 


| Gross totalin 19.9 . See 12 431.253 000 


j 


} 


i BS cosmece 93425000 910. 1910 


Total, 1910 
| Corresponding 


i| Gross total in 1909 
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| 
7 : 1 
At corresponding date Feb. 21, Feb. 20, Feb.19, Feb. 17, Feb. 16, | 
with the present week 1900. ' | 1907." 3908. | 1909. 1910. | 


Ciroulation (excluding £ £ £ £ £ 
Bank post bilis) 27.932 210° 27,621,095 27,580,035 28,£07,120 27,5-8,150 
Public deposits 15.483,268 14,694.369 15,337,662 12062,803 8,978,365 | 
Other deposits 38.775 068 42,390,417 39.987,542 41,156,961 44238591 | 
Government securities. ... 18,053.425 15453756 14,327,216 14,751,155 14.013,424 
Other securities ..........' 29,865,6 6 32,503,718 29,588,870 29 591,613 29,042,635 
Reserve of notes and coin 24,596,767 27.505,145 29,611,097 26,248,041 28,247,021 
Coin and buliion.... 35,728,877 36676,238 28,741,132 37,005,161 37,325,171 | 
Proportion of re.erve 5 ; | 
liabilities .... 454% 48 % 534% 53 % 
Bank rate of discount . .. 4% 5% 4% 3 %o 3 % 
Market rate, 3 months’ bills St 43 +2 <3 28 fs 
Price of Consols .. 10l¢ S6x 872 ‘ 82 
Price of silver per oz..... 272d 3lid 25+ed 24hd 
Average price of wheat ... 26s ld 26s 7d 33s ld _ | 358 4d 
Exchange on Paris (short) 25.20-25 25.274-30 25-20-22§ 25 224.25 oo 174 20 
Amsterdam (short) 12.2§-23 © 12.28-2§ = 12.2-24 12.24-28 12 28 2% 
— Hamburg (3 months) 20.76-80 20.79-85  20.73-78  20.65-67 2063-67 
Clearing-house return .. 147,0 084,000 378, 824 50) 252, nao, YX 272,448,000 318,196 000 


The amount of the ‘* other deposita" m meund with the ‘other 
securities,” showed in 1900 an excess of £8,908,462, and in 1907 | 
an excess of {9 986,699; in 1908 an excess of £10,395,672, and 
in 1909 an excess of £{11,565,348. In 1g10 there is an excess of 


| £15,195,868. 


In the correspondi eek of 1907 the Bank rate was 5 per | 
cent. At the beginning of the week both loan and discount 
rates were easy, but later on they stiffened, and 44 was the | 
heapest quotation for day-to-day money. Discounts rose to 
4}% per cent. on rumour f gold withdrawals for the United 
States and the Argentine. The Stock Exchange 
4 per cent. Money 
llection, but the 
f the Bank, allowed 


away 


BANKERS CLEARING RETURNS 


The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 


i 
total increase or decrease to date in each case :— 


eat — = tlie Country m 
Weeks Ending Town Clearing. Cleartar. Total. 
1909 £ £ z 
January 1 to Dee ‘ 12.107.401 000 072 518 000 13.179,919,000 
December 2° 250.508 000 15,496 000 e@ 241.004,0%) 
3 93 344 000 8,179 000 101,524,000 


January ° ceseeos 215 150 009 17.6 232 792,00) 
oe ee 221,655 000 £9.565,000 246,218,000 
985,052 000 24,477 000 209,529 000 
7.5 6,000 40,7: 
65.56 000 20 885 ¢ 
6,369 000 25,504 000 
5.204 000 22,985 000 


] 
4 
} 
4 
‘ 


2 
2 
2 
2i¢ 
235 


Total, 1910 .. , 1.757.090 000 156.589 900 1.923.679 000 
Corresponding total 1909 1.635.635 000 149,886 OO 1.785.521 000 
Increase ecrease in + 131.455000 6.703000 + 138158000 

isc 8035 % 4°47 774% 


1.694 193 000 as 525,446 000 
Do 1908 11 056 C96 000 1,064,266 000 a 0 362 000 
Increase or Decre iny; + 1,375,17,000 29,-27,000 .405 084 000 
1ang 19 44 « 28] ete yo 


SpeciraLt Daya, 


Stock Exchange Pay Days Consols Pay Days. “Fo 


Date Date Date 
1909 £ 1% 9, £ i9u9. £ 
Jan. 14 to Oct “+ 1,656 8.7 WO June ’ 6 885 000 J ine 4 


Nov. ] 81,743 000 Aug. ’ 43,331,000 Aug. 
839,49 9.000 Sep. 43 56.000 Sep. 

Dec. weeve.es 8€ 650 000 Oct 59 255 000 Oct. 
95,177,000 Nov. 54 206,000 Nov. 

Dee j 52,020 000 Dex 


47,69 000 
31945 000 
48 872 000 
5* 206 000 
56 8U9 000 
7 9 4.792.000 Jan ; 63,82 000 Jan. ' 56 831000 
Feb. it a 94.45 ',000 F. 51,187,000 Fx 40.50 *,000 
287 668 000 117,569 000 97,397,000 
total, 1909 $4 797 000 ° 98.£ 45.000 
Inc or Dee. e287 1 Ox . 18,724 000 
in 1910 ....4j 22°53 % 15°98 4 


2,129.205 000 
’o 108 : 1,672.498,000 o4> 046.000 

Inc or Dec. | 456 707,000 ° + 32801000 
in 1909 27°31 & = 08 % 


* The “ Fourth” fell on Sunday, 


92.898 000 


77 847,000 


| LIVERPOOL- 


was depressed. | 


a $1 344.000 | 
Oct. 2 1u8.298 000, July 71.599 000 fuly 3° 38,832.000 | 


aN, 


Se 
+ » 1W1aA prt 
[1° bruary 19, 1910, 
‘ aa 
PROVINOTAL CLEARING RETURNS, 
ee 1910 | 1909 


scenes Ine. oF De 
MANCHESTER— £ £ s 


Jan. 1 to Feb. 5 .wcse 29,9828 aan 
Week ending Feb. 12... 800! 29,716,200 


18 


Total to date...... 35,766,900 35,290,000 + 476,999 


Jan. 1 to Feb. 5 ....-. 26,113,700 20,293,100 4.5.89 
Week ending Feb. 12. 293,100 +5,820,€00 


Total to date...... 30,988,700, 24,447,600 +6,541.199 


BIEMINGHAM— 
Jan. lto Feb. 5 .... 


6,367,900 6 568.800 — 203.c00 
Week ending Feb. 12 J05,6 07,800 


1,157,700 1,096700+ 6] C00 
Total to date.... 7,525,600 7,665,500 139.900 
WEWOASTLE-ON-TYNE-— 


Jan. 1 to Feb. 5 .... 
Week ending Feb. 12 


4,587,400 


4,77 189,200 
905,400 96 


06 — 60,900 
5,492,830) 5,742,300 — 250100 


6, 
56, 


Total to date.... 


BRISTOL— 
Jan. 1 to Feb. 5 


osee 3,333,000 3,570,400 
Week ending Feb. 12 


584,000 618,500 


Total to date.... 3,917,000 4,188,900 


LEICESTER— 
Jan. lto Feb. 5... 


‘ 1,415,200) 1,376,500 
Week ending Feb. 12 


254,500 247,800 


Total to date...... 1,669,7001 1.624304 


The principal items in the latest weekly accounts published j 


by the leading Continental and the New York Associated | 
are compared below wiih the previous statement and with ue 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase j 


Feb 17, Feb. 10, Feb. 18, or Decrease 4 


ns f ) y 
1919, 4919, i909 Bower Last Yest 
ASsETa. £ £ £ 
Coin ana bullion—Gold 139,19: 000 139,248,000 145,814,000 
_ Silver 34,829000 34,891.000 35,457,00 
Government securities ... 15,704,000 15,704,000 15,704,000 
Discount and advances.. £6,049000 56,992,000 §1,274,00 
LIABILITIES, 
Notes 203,116 000 211,786 000 198,278,000 — 2,67 
Government deposits 2.196000 1.707000 10, 0F 
Private deposits 25.239 000 24737000 29,804 00 


AUSTRO-HUNGARIAN BANK. 


Feb. 7, Jan. 3i, Feb. 6 
1910. 1909, 190s 
AssrrTs £ £ £ £ 
Coin and builion—Gole 56560000 56560000 £0 92000 
~_ Silver 14975000! 12964000 3272).00 + L® 
Discount advances, &c... 23,320,000) 24,232000 24,682 000 - 95200 
LIABILITIES, 
Oireulation 


82,240 000) 84.991 000 80,014.0 
IMPERIAL BANK OF GERMANY 


Feb. 15 Feo. 7, Feb. 4, Ast 
1910 1910. 1y09. Week 
ASSETS, € £ £ £ 
Coin and bullion 53035000 52,688 000, 55,218 00 447 
Discounts and advancer; 40,248 000 41,794,000 29,854 00 i 
LIABILITIES. 
Notes in cireulation 72,262 000 75,978,000 690 8 Ox 
Current accounts 5 34.452000 28.313 00 33 454 00 


x 


Note circulation below the legal maximum £11,157,» 
below the legal maximum last week 


BANK OF ITALY. 


reb. du, Dec. oi re. 4 
iyus. iyu9. i9U8 
ASSETS. £ £ £ 
Tota! cash 42,592 000 42.621 000 42607. 
{Inland bills 15793000 17036000 13.658 00 
Foreign bilis....... eeee | 2,808000 285 000 2,551.00 
Advances 4.¢50,000 49-6000 2,405 00 
Government securities 6,710,000 6,856 00 22,00) 
LIABILITIES. 

Note circulation 57026900 57.669 00C 
Current accounts 2,780,000 2,054 0X 
Deoosits at notice ..... 4.655000 5 068 006 


BANK OF 8WEDEN. 


Feb 12, Feb. 5, Feb los 
1919 -_ 4909 


& £ 
4 469,000 4.470 000 4,342 OO 


foreign bills 2 787 000 


Bwedish and foreign 
| _ Government securities 801.000 891.000 
Discounts and loans ...._7,/98,000 7,670 000 
LIABILITIES 
Notes in circulation .... 9395,000 9531,000 
| Deposits at notice 595, 2,6 I> ,00C 





y 
i. 2 f 
5,784,100, 5'573.200 + Toe ed 


1.2e | 


4,875,000, 4.154'500 + "720599 ~ eI 


Gold . 
Balan 
filveré 
Securit 
Osher! 
gecurt! 

Bank 
Miscel! 
Balal 

brant 


Coin ar 
Ducoun 
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, © i 2 tanner } 
om ono : . 1 
BANK OF ROSSIA. The subjoined table shows the rates quoted from day to | 
. a ee = | day during the week :— ) 
Jan. 23/ | Jan Jan. 23/ Last — - . —_—_———— |] 
eh. Feb.5. 16/23 | Feb.5, Week, “ant Yerr. io oo. 
—— 1910. _ - ‘ ‘ Week 58t- Mon. Tues. Wed. Thur. 3,. 
- £ . ‘ 
sesese 117,702,000 118 051.000 108,592,00C — 349000 + 9,200,000 : an getneias apertin | crn <imaiee bonnes <i 
00 ‘| Gold «-+------4°°"""*"""" 94.975,000, 24,022,000 12994,000 + 53.000, + 11,081 000 S'\% %)%'.8 318 TI 
O89 H ek poker EE 7642000 7,573,000! 7,638000 + 68,000 + 4000 | Bankrate ...... eecees ponadeneien 3 3 3 } 
900 5.73! gilver and subsi’w oans. 26,929.000 27,210 000) 31,872,000 — 281,000 — 4,943 000 | Market rates of discount :— . i 
nrities and stances 17,713,000, 17,608,000) 14,544,000 + 105.000 + 3.169 000 60 days bankers’ drafts ........ 2} 23 23 2c: lol 28 | 
900 yz | Osber loans &n en 5 months’ CBnccccescces Seoouee 23 23 24 2k lm C2 fs 2b 
Uy gacurities belonging "6,963 000 6 788,000 9,077000 + 175.007 — 2,114,000 4 months’ tkuisasdnece ees 2¢ 23 23 2s 2a 2a yk 
Bevversereeee"*"" 3968 000 3842000) 4,1C5000 + 126,000 — 137,000 6 months’ do........... vtevees 2 2k 2G RA RAs B22 2k a 
E00 eeeeee due bs 1,769,000 + 1,813,000 44,000 | etter cnpenicaaiies is in ‘ha ‘hy yy "hh lt f 
Rte als ; hes 13, »769, + ’ | tet tee e newer eeeseseeeee % 
500 ee Branches andireasuries Ls _ icine mectaibscamtiien = cialis" oan (at last Settlement)..3+ 34 34 34 3h 34 34 
41° i ee 1 
v 206 095 000 190,501,000 + 1,710,000 +16,304. 000 | Deposit allowances:—Banks ....]4 1} 1 l4 l; la ls 
" - een eoneceneesene | aa in iscount houses at call........ le ls i ly 3 14 ls t 
100 26:75 een 117,190,000 115,'62 000! 107,357,000 + 2,028,000 + 9,853,000 At notice ........ gevcasaetee ly 1 13 13 ly 1? f 
Notes | 7 sy 5 : : : . , 
= Capital of the bank. —- a er! - The following is a comparison with previous weeks :— 
. eae a - lies ’ 
Nee aoeeenee 51,284,000 53,128 000, 46,558 000 —1,844,000 + 4,726,000 a | 
a conauad Bete 24,370,000, 21,7€0 000, 25,493,000 +2,610000 + 77,000 | Ee Bank Bills. Trade Bills.* 
on = hoon 2'587,000 2'65:,000| 3,185,00C — | 64000 — 598.000 35 an 
oO shes —_— Ss . 
ne aap 5,874,000! 6,894,000 4,428,000 —1,020,000 + 1,446,000 | me $ Months + Months.'/6 Months + aentie. 4 Months 6 Menthe. | 
206 805 000 205,095 000 199,501 000 + 1,710,000 + 16 304 000 on te , -, 44 % “a % ta % 4] % 44 % 43 % 
20 35 |i BANK OF SPAIN. Nov. 13. i oot 8 OF od 8 al 
900 6%} - Feb. 12) Feb. 5, Feb. 13, Last) —=S: 19..4 4 4% 3 33 5 4 5 a4 5 || 
1910, 1910. 1909. Week, Last Year. | 26.. 44 3 38 33 38 3 4 434 43 | 4% 43 
100 4% AssErs. £ £ £ £ & | Dec. 3 4 34 33/38 3h 4k 4g 4 ah Se 
" Sol ebmcesaadbs 16,143,000 16.137000 15,848,000 + 6,000 + 295000 | 10.. 33 343 3 Oe ab 4 oak kk II 
MRR 30,699.000 30,730 000 32,308.000 — 31.000 — 1,609,000 17...44 38 43 35h 4S 44 5 4h 5 CI 
(MM acs and discounts .... 35,124.00 35,413000, 34,669 000 — 289.000 + 455.000 | 22°44 «| 3 3a 33 3a 4; ab 4k ag ak ay 
400 66] janish 4% stock ...... 13,779,000 13,779,000 13,779,000 - ¥ roe 43 5°33 34 34 4 444 444 44 
500 5¢h bills, obliga 1910. ; 
ne Bac aceone cee: 6,000,000 6,000,000 6,000,000, | Jam 7.228 | i 32 3A 4 3 ‘ 
= LIABILITIES. & cs ; , 14..23 4 36 Sa z 38 t 33 
,900 WME Crealstion.......++-++. 67,618,000 67,572,000 66,592000 + 46000 + 1,026,000 21... 2% 28 244 23 308 =. -3 
t Deosita and current: oa 366.000 | Fen. weet 28 2ta 28 Sst | 3 4 St 4 |) 
secounts .... 20.493.000 20.210 000 20,130.000 + 285,000 4+ 366, Feb. ah 4 4 7 = ‘ = : 2 it 
700 2A} NETHERLANDS BANK. is ig 4 24 a et alt F238 gia s 
0,700 207 Febo 13, Feb. 5, Feb. 13; a | * These Tates oe ae Gee cmees on the ome best paper to those paid | | 
——| omen 1910. 1910. 199. Week. Last Year. | ©” bills fo- whick t e Bank rate is usually reauired. 7 . ; 
5,400 273 AasETS nem ‘ a salen asian a am Gaon The following is trom Messrs Pixley and Abell’s Circular, || 
- 6 d bullion—Gold 10,085,000 10,0000 s | 2090+  5us : i sale ati i 
outicte i - —. Bilver 2985000 2962000 4,046,000 + 26,000 — 1,058,000 | dated February 17: Ne oe 
S publishes fi Diounts and advances 10,949 000 11,265,000 10,364000 — 314,000 + 575,000 | Gold—Bar gold, fine, 77s 94 per oz standard; United Statesgold || 
ated Bank LIABILITIES a eas cen | coin, 763 5d per oz, nominal ; German gold coin, 76s 5d per oz 
4 with the pms ia clzonlation ; es, oe wt 674,000 + 915900 156.000 a oven se 76s 5d per oz nominal; Japanese |) 
~| yen, 76s 4 . 
BANK OF NORWAY. | Silver—Bar silver, fine, 2;4d peroz standard; ditto two |! 
Feb 7, Jan. 31,| Feb 8, Luasy months’ delivery, 244d per oz standard ; cake silver, 26;,d per oz. ; 
; 1913. 1910. 19¢9 Week, (ast Year.) Mexican dollars, nominal; quicksilver, {9 10:, 3 per cent. 
ative eran I, ABTS 1 $82 200 1,594,000 1.€08 000 — FA 000 — 53000 | discount. 
Decrea_ Tine abroad and) | | ~ 7 Messrs Samuel Montagu and Co. write on the 17th iast. 
Last Test PE oars ses, 1,405,000 1,529,000, 1,183,000 + 74,000 + 214,000 | revarding the silver market position :—‘ The tone of silver is | 
a oreign Government ge 1 he ine 2 ¢ 5 ; ? iety as he < de |} 
' ees 642,000 642,000 55800 . + 84000} becoming more confident. Any anxiety a to the attitude 
yon — GED Ducountsand loans .... 2645,000 2616,000 2615000 + 27,00:— 2000! which would be adopted at the end of the New Year festivi- |} 
— Fad LIABILITIES ies in China was dispe by the firmness of rates which |! 
- Sots in circulation .... 3,872,000 3,876,000 3,618,000 4.000 + 254,000 | ties in China was dispelled besa Tiere a od hic hic 
- Deposite at notice ..... 477,000 422000  483000+ 55,000 6,coo | reached here on the 15th instant, and the market, which had |} 
vi ; been awaiting a “lead,” rose sharply to 244 for both 
0 +1 NATIONAL BANK OF DENMARK. ositions. At this figure the price rather overshot the mark, 
es ._ |P § I } 
0-4 Jan dt, | Dec. Si, | Jan. Si, | | Last y but the next day revealed the underlying strength of the || 
AssETs “7 — “— — Last Year. | market, for the cash price merely eased jd and the forward |! 
ein and bullion ........ 3.960000 3,833,000 4,075,000 + 127.000 — 315000| rate was maintained. There are no signs asyet of any re- {} 
Dance ny nces;, 4174,000, 4,811,000 4,676,000 — 637,000 - 502.000 | vival in the import trade with China, and though natural hopes || 
net owe foreign bills eta 718,000 759000 452,007 41,000 + 266,000 | are felt that this cannot be much longer delayed, exchange 
«wont Birarities sss ae e+ 491,000 452,000 237,000 —- = 1,000 + 154,000 | meanwhile continues to be one-sided. The new trade || 
ea ABILITIES : . i . : . = ice 5 . > ores } 
+ Bill Bows in circulation 6.549.000 7,093,000 6,282,000-— 558.000 + 2&8 000 with Manchuria in beans promises to become of great | 
) — 16a G ne 815,009 __ 810.000 1,223,000 + 5,000 —_ 411,000 importance when the question of transport has been coped 
rj successfully is estimated that Europe can take || 
) NAT , with successfully. It is «€ that | 
a ane - aes ; 1,000,000 tons annually, and there is little doubt that (at |} 
Feb. Y, “eb. 3, Feb. Li, 4&8 i g ; ; ee : Mie ; 
4 , 1910. i910 1909. Wook. Last Fear £6 10s - a dow . eee a _ — 
8SETS, £ £ | Ss y wi 9€ aVallabDie; in a case S sum oO 
:. Cast Year ia and bullion ........ 6,331,000 6 106,000 6,251,000— _75000+ 81,000 Tes gl accentuate the excess of Chinese exports over 
i et securities ......., 25,581,000 25,779,000 24,202,000 — 198.000 + 1,379000 | £91500; as nad auniiiiaiies, tinh a saehea 
— 1850 oo Sanit 3 vninies imports. We have received con rmation from a recent 
00 mont eee tation .... 31,556,000 31,580009 29,879000— 24000 + 1,677, ‘isi = Cobait Mines of Ontario of the views expressed || 
. out aconante 31342000 3,832,000 3470000 — 430000 ‘12800 | ViSitor - the Cobalt lines of Se ae i sapere 
1) + Su%e in our last annual letter. the mills are now cealing with 
a+ SWISS NATIONAL BANK. | lower grade ore, andthe output is not anticipated to exceed 
nat 4$20- Feb.7, , Jan. 31,, Feb. 6, Last ~ | 28,000,000 ozs for this year, although a much larger tonnage |} 
is 1ale. 1910. 1K9. Week cant Doan, 'of ore is being dealt with than last year. A shipment of 
, Mand bullion—Gold 5050000 §026000 4.680000+ 24,070 + 370000 | £30,000 has been made from San Francisco to Hong Kong. 
ja ont and ad Silver sane 000, 659000 _ 340.000 + 1,000 + a | ‘The quotations to-day for cash and two months are jd and |! 
vances 994 ¢ ) 3 — 6 - ¢ = .? j 
‘ Last Te — | ee ee jd respectively above those quoted a week ago, 
me oe ecin, reulation 8,8'9000 9,058000 6859000 -- 219000 + 1,990 000 The India Council on Wednesday ottered for tender 
00) + Lis 68+ 000" 747.000 819000 —__ 63000 —_ 135,000 | Rs 14 900,000 in remittances on India, and the applications |} 
a) 2 L500 NEW YORK ASSOCIATED BANKS. amounted to Rs.70,050,000 at 1s 4 1-32d and 1s 4 3-32d. The || 
on + asi Feb.ll, Feb 5, Feb. 15, Lass , following statement gives the result of the sales trom the |/ 
; y A 1910, 1916, 1909, Week. Usst Year. beginning of the current financial year :— } 
y= Lun er 52.996 00 53, ‘ 200 ann 946 000 1,782 000 | 213,094,188 14,144,545 
0) = al att 52.996 000 53,942,000 54.778 300 — $ — 1,782 i} 1, 1908, to March 31,1909 ........ 094, — 
w- i a 13,613,000 13990000 16,042. 000 — 330.000 — 2:432000| 4PM ae aaiedain 
Liab ante «++ - 234,674,000 246,538,000 265,264 900 —1,854,000. ~20,590000}  aprit 1, 1909, to February 2, 1910........ 294 326,884 19,641,874 
ail Rtealation a d ol Week ending February 9,1910.......... 8,050,000 510.065 
oat depos ae : «0,192,000 10,1£6000 9,786,000 — 54,002 + 316000 | anmanaamea cihaidimaten i 
et Laot 1! Soremmens €e oo.” nee naa annie ee : 302,386,884 .... 20,181,939 
ts “J Gcvernment de 03% 300 250,548,000 275, 82 200 5,260,000; —28,598,000 Allotments since last week :— 
os+ + Tt Riek < tan ¢ one . Rs. ' 
e ‘nan. 540,000 «534000 642,000 + — 6,000 — 302.000 | Wednesday 4,051,000 in bills on Calcutta .......... ) Atis4éd,abou || 
m+ 2 reserve  e NO8S) 65,606 200 67,932,000 70,82)000 1,325,000 ~ 3,114,900 a saad 101,000 in bills on Bombay .......... pO , 
coat Ree of arty ai »» 61,771,000 62,526 000. 68,941 000'— 81>,000 - 6.159.000 su 1,048,000 im biils on Madras............) 
+ we a aAl Teserve 4.835.000 5 596.000 1,899,000 — 501 000 + 2 936.000 es ae in aaa on Seeman sees) At 1643278 
L000 — 4*" “2 the abo at ; mee "ae 1,881,000 in transfers on Bombay ...... ; = nae 
0 cg 1M, the Den ‘the Reichsmark is converted at 1s; the Austrian crowo - 300,000 in einai on ee Been about 20 %, 
. nk + oo ber At 1iyis per @, ee Swedish kronor at18 per £, ' ——— Thursday es 30,000 in bills on Calcutta vecereeeee Ab 1943-324. j 
000 + “Bev if teduced into English aeoy ate Yue. 4 per &. American | “ne amount to be offered next week wiil be Rs.10 000,000. || 
—> Ss ca on b 
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Peeee are ee eee ° . - 7 na 
The movements in the spot and forward prices of bar silver AUSTRALIA, 


from day to day during the week have been as follows :— London on Australia. Austral 


. | Buying. Selling. Buying. . 

Cash. Two a. 2 Cable......+. ar. Cable... Seling | 
12 ot On Demand.. Par. | “6 6 
. eee eeee eer ee eeee eer eee ee eeee 97 . 
} 


ia on London, 


On Dem 
30 d/s eeeere ee 30 d/s and. Oy 


972 d/s eeeeee er : 60 djs Pe eens 1% 


Sicancesuenansbeaseaesdes Ta eeee 


iesecosdecensnevecncouses eecce 


reeepebanetaseninran ie sees | The discount quotations current in 

PoP P PPP Pe ee eee eee eee eee eeee | cities are as follows :— 
Tiiicnadnccoumenibecusess. a. nxena—e <r " 7 

The foreign movements of gold to and from the Bank since Rate. Market. Rate. Open 


% | Marte, 
last week have been as follows :— Paris .....+ 3 Jan. %, 10) 24 Genoa...... 8 Jan. 27 om § | 
Ls. £ WITHDRAWALS. £ | Berlin...... 4 Feb.10,'10) 3 | Geneva .... 34 Jan, § ug ¥ 
Sat., a oo 5.000 Tues, S. America .. 18,000 Hamburg .. 4 Feb. 10, 10) St Petersbrg 5 July 9, a 8 
Australia .... 5000 Thurs., S. America .. 242,000 | Frankfort .. 4 Feb. 10, '10; , Madrid .... 24,03) y | 
. - Buenos Avres 50,000 | Amsterdam . 3 Oct. 13, '09) Lisbon .... 6 Jan. 9 0g) ¢ | 
Fri. Paris..... 310,000 | Brussels.... 34Oct. 9,'09) 28 | Stockholm... 44Jan, 24) "10} & | 
E Vienna .... 4 May 7,'08} 3 | Christiania . 4¢Feb. 3,199) ¢ 
Rome ...... 5 Jan. 27, '08}] 34 | Copenhagen 5 Oct. 13.99) : | 
Turin ...... 5 Jan.27, 08} 34 ‘ 


At other centres the latest recorded quotations are:— 


the chief Continents 


4 
nn 
se 


620,000 % 
: . New York (call money).... 24 Calcutta, Bank min..,.,,, yy 
Tenders for {2,000,000 and £1,500,000 in one and six months | Ditto (endorsed Bills) .... 44-5 ° 


Bombay, Bank min....,,, § | 
Treasury bills were opened on 14th inst., and the total amount 
applied for was £6,749,000. Tenders at {99 17s 2d for one| The following are the standards for gold points of th’ 
month received 13 per cent. and above in full, while those for | principal gold exchanges :— 
six months at {97 17s od received 42 per cent. and above in| Francs. Farncn. Marks, German. Dollars, Awmucs, | 
full. The average rate of discount was {1 14s 8d and £2 3s 6d oe mille for ue ae mille for us ae mille tor w 
respectively. The following is a statement of the Treasury | j9)-4p. milleagst us  20.33—5 p. mille agst ns 4.827—8 per mille age y 
bills outstanding, exclusive of those issued privately:— 
a atc eich eee ee eels hae ieee The latest exchanges are :— 
Average Date of French ‘‘cheque'’ exchange 25f 174c, or 2 per mille agst us, 

Amount. Rate of | Duration. Maturity. German sheet amcbonns . 20m 45pf, or ti per mille for Us, 
Discount. New York exchange 
£ —'y ** Cable transfers’’ ..-.........+-$4.868, or .°- per mille agst xs 


317 7 3 months'Feb. 22, 1910 
1411 3 months/Mar. 6, 1910 
15 713 ths Mar. 18,1910 
5 10 | 6 months Mar, 27,1910 PUBLIC INCOME AND EXPENDITURE. 


ll 6 months Apl. 28, 1910 . 
4 months June 18,1910 | REVENUE AND OTHER RECEIPTS. 


Oo 
Se» 


PDH ww 


. -—— RECEIPTS.—— — Rece PTs, <9 
months Mar. 10, 1910 Api. 1, 'O8,Apl. 1°08) Week | Wes | 
months July 10, 1910 to o ending enulny 


6 

2 

6 Feb, 12, | Feb. 13, ; Feb. 12 Feb. } 
: months Mar. aye 1910 1910, 1909 1910. 1908 
1 

1 

6 


g ge88E 
S8 888888 


Ss 
DERN WHW WWW 


months July 27,1910 | peiances in mxcnequer £ £ 
month Mar. 10,1910 lst April :— 
month Mar.17,1910| Bank of England 1reare 
cies Bank of Ireland ..... picnunandawid 1,270,059 1,135,84] 
months Aug. 17, 1910 REVENUE 6,350,427 8,918,962 
25,241,000 
29,105,000 
Estate, &c., Duties 665, ees 
LONDON COURSE OF EXCHANGE. Gramps — 
| Land Tax 1,680,000 
House Duty ine 
Property and Income Tax 875,000! 20,76C 900 
| Post Office 18,540,000 
Crown Lands 450,000 
Receipts from Suez Canal Shares and : 
Sundry Loans 1,136,672 1,151,445) 
2% 20 | Miscellaneous | 1,334,730 1,769,744 
25 a | Revenue 113,209,402 120,862,187 
2 | Total, including Balance 119,559,829 129,781,149 
43 OTHER RECEIPTS aoe 
67, | Repayment of Advances for Bullion,&c., 1,220,000 222,516 
67 Repayment of Advances for Interest 
67 on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
ss 1904 — 170,863 _ 180,000 
| For Treasury Bills (net amount) - 2,500,000 
By Issue of Exchequer Bonds under 
the Capital Expenditure (Money) 
Act, 1904 4,803,276 ss 
5 Tf) 47 Py 47.2. Under Telegraph Acts, 1892 to 1907.... 800,000. 900,000 
25 474 25 424 25 47h Under Naval Works Acts, 1895 to 1905 es 617,000 
: | Under Military Works Acts, 1897 to 1903, 100,000 150,00 


Under Public Buildings Expe Act, 
FOREIGN RATES OF EXCHANGE ON LONDON. pew enero a 


\ 30,000 20, 
Rates | | Cunard Loan—Repaymentson account 
st of Ex- Usance. Latest, Rates Usance, | ., of Principal 130,000 130,000 
* change. | Dates. change. * | Suez Canal Drawn Shares 9,431 On! 
- | ChinaIndemnity ...... a tye 
, 7 “ ; | Temporary Advances, Deficiency .... 6,800,000° 5,500, 
-18 25:17 Lisb ‘ | -cmy ) » De y BWV, 
came ° 35-28 ener Madea one wD. 27 ro At sight Temporary yore Ways and Means 
Amsterdam . 1213, Ghort. iltaly ...... | — 17 f " (including £27,800,000 Treasury Bills . ; 3,000,000 
20°45" ey ea goaze es | i 1909-10 and 86,000,000 in 1908-9) ..| 28,500,000 8,500,000 3/8 
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Price Negotiated on 'Change 
Usance. : / 


Feb, 17. 


Cheques 

3 months 

do 

Amsterdam 


Ditto 3 months 
Berlin 


RESSSSSREE 


St Petersburg 

Moscow 

Genoa, Naples, &c, ......... eee 
Madrid, Barcelona, &c. 
Lisbon 





: 764901 98 
— 18 2033 3 months Buenos Ayres — 484d da ; 
Hamburg - = 17 245s Short. Montevideo.. Jan, 52ad Odes o* J 
Frankfort .. 20°42 * Calcutta ....Feb.18  1/4¢q teleg’ph | EXPENDITURE AND OTHER ISSUES. 
V ienna .... 8 24°05 ” Bombay ..... — 18 1/4¢y transfer ie " a ; 
St. Petersbrg. 7 9570 3 months Hong Kong... — 19 - nt of tne Excbeqo" 
New York .. 8 4844 GOdays Shanghai....) — 2/453 . Total Issues payments from 
= [sst88-—~ 
co | wee 
OTHER EXCHANGES. Apl. 1,°09, Apl. 1,'08, ome | exit 
Sour AFRICA | Feb. 12, | Feb.15 = cs 
London on S.A. §.A. on London. 1910. _ —|\— 
Sight . 8 % dis. Sight % di 
eee ee ee ee eeee / * WER eee eeeereseee 18 
50 days ..ceseseeees pe PPD weccecccncce t, 
Te: a eh eenehanebew Te 3. | Payments to Local Taxation Ac- 
90 ” eeeeeeeeeeee 390 a6 ae ! counts, &e. 7,294,654 
190 OR ete e ee nes 5 » » | Bapply Services ..... KPusubhunswavedes 104,029,222 
a Oh hci iliac i Expenditure 132,994,940 12 


- | Nationa! Debt Services 
tay 9) ~©| Other Consolidated Fund Services.... 1,471,022 
3 


eee eeeeereee 








BEEBE 


fr; # 


5S58 


2 o Ron 88 
BE 
B <1 gee 


ee 


= 
ga! 
coe 
BBs. 
oe 
= 


are :—~ 


teens 
it 


' 
sy 
9 

Leeeeee 9 


ints of the | 


ti 
i 


Americas 
r mille for og 
r 


et mille agus gs 


st us, 
for us, 


Lille agst us 
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~ RECEIPTS, 5 
veek Week 

ding endig | 
b. 12, Feb. 
910 


é i 
561,300 ~ eat 
492.00 sia 
500,000, Sv 
226,000, Tilt 
50,000 20a 
900,000 2gllt 
890,000, saiult 


2900 Tse 
551,922 5st 


Le 


50,000 
100,000 
$7,000 
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OTHER ISSUES. coos 





Bullion ..-cseeseses 970,000 a 
Por Advances (01 Interest on Ex- 
Por Advan der the Capital | 
net Booty one 170,863, 180, 
E senditure (Money) Act, 1904 .... y 000 ae es 
For + el iE xpen- 
under ‘Mfoney) Act, 1905 126,000,000 
Less — Paid off by the | 
National Debt ececess 14196,700) 
gioners ----**" 4,803 300 a = 
apb Acts, 1892 to 1907 .. 800,000 1, os 
Caer eval Works Act, 1895 to 1905.-| 617,000, - 
oder Military Works Acts,1897 to 1905 100,000 150,000. 
Oster Public By ee gs — : . 200,000 139,000 
= uh fices & ‘te (Dublin) Act,| ‘ 
Cader Public OM Sea oo ceoseesne) 309000 20,000. 
‘Toan Repayments—Issued to 
—_ De bt oa missioners under 
the Cunard Agreement (Money) Act, 44) 1) sn on, 
; “Reve , 1907-8, applied to 
Mguce Debt. einaees ~ pnndine ol ° | 4,125,596 ee 1,625,596 
oe lus Revenue, 1907-8, applied under, ' 
"sect ong of the Finance Act, 1908 1,C00 ee 
1G 1 C anal Drawn Shares, applied to { 
yo uce Debt under the Finance Act, ; 
= duukoosadcanunseseennsese 9,431 6,957 
" a Indemnity, applied to reduce 
“Debt under the Finance Act, 1906 . aé 314,391 
Deficiency Advances repaid (excluding | 
£1,500,000 paid off in 1903-10 by ~ 
National Debt Commissioners out o | 
Sarpl us Revenue 1907-8) .........-+: 5,500,060; 3,500,002, i 
Ways and Means Advances Repaid (in- 
dir 8 £10,500,000 Treasury Bills in 
1909-10, and £3,000,000 in 1908-9) .... 11,000,000; 5,500,060 _6,000,C00 
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| The buying is still mostly on account of Paris, and is con- 


| 


| nected entirely with the struggle for control. 


This control is 
given by ownership of the preference and ordinary stocks, 


and they hav e, therefore, risen more sharply than the deben- 


tures. There is a good deal of talk about a new issue, but it 
will be a Government not a Corporation affair, and so the 
Corporation stocks will only be indirectly affected. Towards 
the end of the week there seems to have been some slight 
amount of profit-taking on the part of English holders, and 


| prices on Thursday eased off, though to- day (Friday) there 
' has been another recovery, and prices close the week dis- 


tinctly higher on balance. Last week's Bulgarian loan was a 
great success, and applications were surprisingly heavy ; 
otherwise prices are mostly firmer, and Japanese securities, 


| which fell in the early part of the week, recovered at the 
close. 


156,509,534 139,108,837 8,324,565 3,815,638 | 


Balances in Exchequer :— Inc.orDec for Week 


Bank of a cececececeeesess, 4,863,121 6,873,959\—1,657,209 + 1613874 | 
Bank of Ireland ......++--+++++: . 750,744 926,217'+ 101.565 — 60,226 | 
5 613.865 7,800,176 —1.555.644 + 1553648 | 


Treasury Bills outstanding on February 12, 1910:— 


Bills issued by Public er TUTTI TCTrererir £31,000,000 | 
Bille otherwise 1esweG ..ccccccvccccccccocsevcccccccoessccese y 
Treasury, February 15, 1910. Total... uadeseen wenwune £31,800,000 





THE STOCK MARKETS. 


TickET Day Pay Day. 
Thursday, February 24 Friday, February 25. 
Markets are not particularly interesting at present, and 
except in a few places, price movements are rather uncommon. 


' the end there 


The following are the latest closing prices, &c., of some of 






the leading stocks :— “Making-up" 
-—Closing Prices—, Rise 
Last Week, To-day. or Fall, Jan. rt Feb 8. 
| Argentine 5%, 1886-7 .......... 103 eo IS ee ua ~~ ee 
Brasilian 4% Bonds, 1889...... 90 1. 90° ...- + s+ 89h -- 898 
Bulgarian 6%, 1892 ..........0 Wah ce ME cc ee ee SB uc MS 
| Chilian 44%, 1895...... eocecece 94 ee Te we 4 4... S.. SS 
Chinese Gold 1896,5% ........ 105 ee §625 eo ve se co ee bo Oe 
Colomb'n Con. Ext.3% Bds.'96 444 .. 44% .. + &.. 43h... 448 
Egyptian 4% Unified Debt .... 1024 .. 1025 4... .. oe 1028... 102% 
aS eseues 98 oe 98 ae ex ee SR. B 
German Imperial 3%, BOOS scce B44 OA lwe oe 84) -- 843 
Greek Monopoly, 4% ........+ 464 oe Te «secs cc co See OS 
Hungarian 4% Gold Rentes .. Ce ce Te ee ke ot oe owe 
Italian 32 % Rentes .......... ee 63103 eo 0s ce oo Meee co Ee 
er Sterling .... ee 95? o> -Owe oo 9 
_ on Sax .. 4 & -- 100g .. 100g 
Mexioent Conv., 1899 eo 15GQ 2 + 2 co MR ce ME 
Peruvian Corp., 6% Debs, .... ee 1033 + eo 1023 .. 102 
Portuguese (New) .........00 6st ee Ce ««* .* 694 « 65 
Russian Ser. 11.,4% ......se00 932 oe 944 1. + co Sco Se 
Do 5 %, 1906 . cocccccoe MOR ce = OUR fe + 3 co Se oe 
gpanish 4% Sealed --.00002.. 95 ee 95 co + | oc @ co OS 
rkish 4% Unified .......... % ° Te « + te Bc 
Uruguay, 34% Bonds..... a ee T4R co t+ Gee Meee 
Venesuela 3%, Dip. Debt...... 554 653 ff + eo 8 oe SSG 
British Railways.—The week has seen a marked 


| strengthening of the market throughout, although towards 


was a diminution of activity, and the upward 


| tendency had ceased. Encouraged by generally good traffic 


Soeculation in rubber still tends to drain energy away from | 


other markets, but there are welcome signs of a better invest- 


Railway market was in a state of quite unusual activity. 
There could scarcely be a more satisfactory symptom than a 
real revival of interest in British railways, for it would indi- 


tate a return of the investor to his old markets, and, pe rhaps, | 
resulting in the proposed abandonment by the Midland of its 


arise in the quotation of very much depressed securities. 
But it is still too early to talk about a home railway revival. 
It has often been falsely heralded before, and a few days’ 
line would wipe out all the gain recently made. Ameri- 
ci are rather dull. Wall Street does not know whether 
to be * violently active or terribly depressed, and until some 
akes up its mind for it, speculators on this side had 
ter hep their fingers out of the fire. In the Foreign 
t Peruvians have been very strong, and in the Mining 

t there is a little Rhodesian boom. 
Brian Government Securities.—There is practically 
nota ) be said about Consols, which fell i; on Monday, 
; on Wedne ‘sday, and close the week 3; lower than they 
. Tot the unimaginative City enna nothing is so 
‘oublesome as a restful market, and this week’s movements 
not lend themselves readily to comment and 
“scussion, Things are almost unchanged, and the only inte- 
*sting 'n connected with the market is the probable 
s during the next three months. The financial 
uthciently disordered at present, but no one 
al Say wha — happen to the Stock Exchange generally, 
‘to the Consol market in particular, if the Budget fails to 
betore the end of next month, and instead of a Par- 
ession we have another General Election. With 
ing debt at its present high level, expenditure rising, 
‘bevance, and the passage of the Budget doubtful, 
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returns and favourable reports, the public was taking a con- 
siderable interest in the market, resulting in a general rise. 
Great Easterns rose 1}. Negotiations for a working agree- 
ment between the Great Western and South-Western 


rs : | Companies resulted in active buying, and in spite of a break 
ment business, and until the latter part of the week the Home | P 6 P 


on Thursday and Friday, on the week's results Great Westerns 
showed a rise of }, and South Western Deferred a rise of 2 
At the Midland meeting, the chairman's speech reported 
friendly relations with the Lancashire and Yorkshire Railway, 


powers to construct a line to Halifax. Before this announce- 
ment, Lancashire and Yorkshire had already shown a rise of 
14, and Midland Preferred and Deferred of |. The approach 
of the amalgamation between Charing Cross and Hampstead 
and Great Northern and Brompton resulted in the advance 
of a point in the 4 per cent. debentures of both companies. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £53,044, equal to 3°4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 

(5.571, equal to 2°9 percent. For the present half-year the 


English and Irish lines show an increase of £70,363, equal to 


o'7 per cent., while the Scotch lines for the present half-year 
show an increase of £9,756, equal to 2°6 per cent. The latter 
are calculated from August 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
February 11th amounted to £28,330, on a total mileage of 434 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £1,454 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 

“ Making-ap” 





F oho e ecurities are in a curious position. — ies nae 
CLosine PRIcE Last W To-day. or Fail Jan.25. Feb.8, 
7 a eee | cans vents sonnei a. - ac Bie Se 
Last Move. Osledonian...... 85 , 

Wee ~ *riday ment, | Central London Ordinary .... we 66 eS ee 
* ™ eek. Sat. Mon. Tues, Wed. Thurs.)Friday ment Great Central Preferred ..... 204 . 204 “gt r : 214 * 204 

2 Bs 923 $1482 a - > . 3 

YOO S118 2 ey Bl te2 mm B1FR2 9, 314922 ¢ 81 13924,' 81 2 — | Great Eastern ........... . $.. 63, .- 

eae b2 4 8: "7 ah ti as f af ae ah ‘)gl432¢ — 2» | Great Northern Delerred . «4 as ® Ree ae 
vo Ld 83 9 8 483 483 483 9 83 4 8 @ .. Great Western...........+ 1214 WM ok + 8c ME te 
ne ts 3% Stk 9536 9556 9596. 954 6 9546 9546 9546 Lancashire and Yorkshire .... —— oe? ee 
i Sta 2 Stk 95 495 4 49 3295 49 3 .. London, Brighton,&c.,“A" ..  854x SM wet Jeo 87 wp 8 
Say 25° 256 61 256 61 256 61 26 61 256 61 257 62 25762 + 1 | London, Chatham, Arb. Pref... 664x .. 664 .. on. ou Ma tae 
0 ‘4 04 t { 962 §/ 962 § 962 § 96 f~ 962 2 964 7 .. London and North-Western .. 1534 Ig wo + Bee 134 .. 133 
we, ed. 1948... 834g 83h §/ 855 § 83 4 BS 4 ae 2 ae. Ble ; | London and South-Western .. 132x 134 on + 2 oe 135 0 135 
"Mera %B) 87 8 87° 8) 87 8 87 8 87 & 87 8 87 8 .. | Metropolitan Consolidated... 39 .. 382 ..— b.. S9h.. 38 
Metropolitan District .....++. 175 WBZ cw — — Bee WB oe = 17 
orem G Midland eeeeeeemeenenes .. = * os ee 633 en = 
ei n ir | Do Deferre se ecccecese 2 eo + 4 se Ova 
inter, wovernment Securities.—The chief point of North British Ordinary........ 28; -. 29 se + doe 284 28g 
eta. ioreign market is the Peruvian C LOY por: ation | North-Eastern—Consols ...... 32 a _ + $..132 2. 1513 
ocks have continued their rise of the past few weeks, | Seath-Bastern A” ceseeesees eS + vo + hee Dhow 295 
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American Railways.—The history of the market has 
been one of much fluctuation and unsteadiness in the first 
part of the week, followed by quietness and recovery later. 
Covering by the bears after their recent operations accounted 


for the harder tendency at the beginning of the week, but 
contrary to the expectations entertained in some quarters, 
the President’s statement on his policy in respect to the 
Trusts on Monday showed few signs of conciliatory intentions. 
The effect of this, combined with the news of the appoint- 
ment of a receiver of the Central Foundry Company, caused a 
severe break on Tuesday, the result of heavy selling. There 
was a subsequent recovery, and as a result of the fluctuations 
referred to, prices are generally higher at the close of the 
week in comparison with last week. Bear and Bull forces 
appear to have arrived for the present at a balance of power, 
and after some inconclusive wrestling, are content to await 
events. We spoke in an article last week of the forces at 
work in producing the late slump. To these must be added, 
according to some opinions, the clearing out by the banks of 
inferior securities. The latter influence has probably now 
ceased to operate, but the future course of the market, de- 
pending on the variety of circumstances to which we referred, 
can scarcely be foretold. On balance over the week there is 
a general rise in prices, Rock Island being the chief feature. 
[he following are the latest closing prices, &c., of the most 
prominent issues :— 
“ Making-oy ” 
Prices. 
Jan.25, Feb. 8. 


.. 8.. 74 
2... 119... 11 


-—Closing Prices-— 

Last Week, To-da? 

Amalgamated Copper 76h ee 77k 

Avobievm Uom, ....... sooocseee. EEE 1183x 

Baltimore and Ohio .......... 114% 1143 oo 119... 112 

7 . 94 95 - C.. S 
Chesapeake and Ohio ° 843 86 oo + 13... BT op 

Chicago, Mil ,& 8t. Paul, C Stk, 1473x 149:x 2 cc M51 cc 1484 


HOME 


Div. % 
Revenue lst Half, 1909 per 
Annum 


Receipts for Week 

Ended Feb. 12. 
, Name of Railway. 
Gross 


Parcels, 


| Passngrs 
&e. 
Metrchdse 
Minerals, 
Cattle, & 


celpts. penses 
z£ £ ENGLISH AND WBLSH. 
91,510, 42,224 . Baker Street and Waterloo 
395,929 240,447 8 eRe ee 
* ae i Brecon and Merthyr 
93,307 x i Cambrian ....... 
153,741 689,602 ‘ Central London 
105,182 57,795 ? Charing X,Eustn.,24Hamp 
89,563 39,975 City and South London . 
223,860 124,625 Furness neee-newenens 
2052,609 1§5,669 Great Central ........+0. 
1779,892 Great Eastern 
0 1905,903 Great Northern 
21,040 ; Great Northern and City 
7,993) 73,404 Gt. Northn. Pic.& Bromptua 
507 $283,118 Great Western. . 
187,059 Hull and Barnsley...... 
1732,376 Lancashire and Yorkshire 0 68,567 
5 |4768,420 2574,697 London & North-Western 98,000 174,000 
30 1729,493) 628,501 London & South-Western 28,800 
973,427 452,461 Lon. Brighton & 8. Coast 16,879 
176,930 65,519 Lon Tilbury, & Southend 2,606 
30,765 2,213 6 Maryport and Carlisle. .. 6 1,555 
193 24s 211,429 Metropolitan .... es.e 1,361 
148,996 141,381 1. Metropolitan District .. me 
Dt 3751,159 14°0,978 Midland ........ pianist 165,000 
825 ,3124,514 911,238 North-Eastern .......... 251,493 17 
239,006 87,589 3 North London . 3,859 4,325 


301,123 122,405 3 \. Staffordshire—Bail... O 12,700 


ED | tees cht ieee ; a 
=o hondda & Swansea Bay 59 1,703 
76 


» 
: & 


142,155 


toe 
* wo 
om 
~3 00 


134,000 


SE ns gti eiesind ca 
8.-Eastern & Chat. Rail 
EE 
Scorca. 
Caledonian* patina een inakin 
Glasgow & South-Western* 
Great North of Scotland’ 
Highland* eta ices 
|. North British * 
IniaH. 
Belfa.tand County Down 
Dublin and 8.-Kastern.. 
Great Northern ; 02¢ 
4 Great Southern & Western 10,938 
Midland Great Western 3,679 5,224 


* From Aug. Ll. 


182,764 103,546 


§16,690| 297,729 99,411 


2189,056 1187,272 $70,657 
884,125) 502,427 274,042 
252,605) 128,329, 102,032 3 
266,797/ 157,497| 94,788 

2389,077 ,1311,709 633,317 


126,226 78,921 
$78,752, 294,595 
692,627 418,212 
287.908! 178,828 


RAILWAY TRAFFIC 
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Denver & Rio Grande Ord, &hs, 40} 
Do 5% Non-cum, Pref. ...... me «8 824 
frie Railroad Com, Stock .... 29 i Re 
PE icopessesasseves 7 
Do 2nd Pref. ecesccccce ee 
Great Northern Pref........... 140 
[ilinois Central Shares ........ 
Louisville and Nashville...... 
Missouri, Kansas, and Texas .. 
New York Central ............ : in 
New York, Ontario, & Western 
Norfolk and Western Common 
ae seneeesene 
Northern Pacific ...........0+. ee 
Pennsylvania R.R. $50 Shares 
PORTER oc cccccccocccccececece 
Rock Island Co. waceneeotese ee 
Bouthern Ordinary .........++ ee 294 
Do Non-cum. Pref.........+ en 67 
S vathern Pacific .......esssee8 -« 129 
Uaion Pacific Shares.......... ee 1914 
U. 8. Steel Corporation. ...... ee 82 
Do Preferred..... ecvccccccce ee §6125x 
Wabash Pref, Stock .......... ee 49 


Colonial and Foreign Railways. List week's ion 
in Grand Trunks was at first well maintained, for, jp oie 
of considerable professional profit-taking, there a ar 
cient buying from the provinces to keep prices oe 
In spite of a reaction at the close of the week there is sf : 
gain in the ordinary stock and in the second and third oy. 
Canadian Pacifics were sold to some extent from America, 3: 
in some quarters an increased dividend had been expected 
The Argentine section has again been dull and depresse a 
the traffics are poor, and on top of the unsatisfactory peys 
regarding the wheat prospects comes the announcement by; 
private cable, that the maize is badly damaged by locus: 
Pacifics are down to 87}, and there is a general declize 
throughout the market. Mexicans have come into favour again, 
as the second preference dividend is already being estimates 
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RETURNS. 


Traffic (Cost Aggregate Receipts this Half-year 


per Mile 
r 
Week. per 


19:0 1909 _‘Mile. 


£ 
709,911 
143,108 


28,376 
624,201 
720,996 
449,082 

58,662 


Aggregate 
_ otal 
Goods, &e. this Half-year. 
19:0. 1909. 1910. 1909. 19 
z £ 


Passengers, &c. 


: & Latest Price 


ges 


2,663 


To 


13,072 

109,600 104,900 
268,400 269,800 
228,900 226,700 


ee aw... - 


594,000 


199,150 201,623 
589,000 576,000 
314,500 305,300 
208,129 204,636 
40,063. 37,779 


88,945 


Sah. BBBSW we Bete 


364,000 

290,598 

27, 4&9 
44,475 { 6, 26,408 75,000 
40,346 ae 8,890 
61,972 500 3,580, 10,374 


115,279 
90,417 


205,505 
37,494 


348,647 
25,137 


51,713 
21,080 


8,992 7,317 


88,807 
59,755 50,242 
34,115 2,823 
21,495, 60 

14,865. 3&4 3,325 
55,627, 67 


23,831 


xa 9,622 9,648 4,788 
19,400 14} 17,402 18,116, 8,487 
16,938 125xil 47,321 «45,848 49,662 
14,906 1074 65,029 66,329! 74,507 
13,877 584xd ; ae 


Arbitration Preference Stock. 


NS aneneeeeeeeeeeneee 


COLONIAL, FOREIGN, 


Receipts. Tota) Receipts. 

Name. ’ Name. 

1910. | 1909 1910. | 1909 
Ispian & Cotonia 1.) £ £ £ £ 
Assam Benga! Jan. 1 5,800 6,0C0 11,800 13,966 Cent'l. Argentine Fel 
Bengal and N W 1S 19,610 21,402 41,542 47,667 C. Urug. of M. Vid 
Benga! Nagpo~ 42,000 39,733 127,133 126.200 Cordoba & Roea-. 
Bom .B., &0.L. Feb 69,066 64,800 406,533 386,200 Cordoba Centra! 

Do State Lines Dec. 31, 32,133 23,866 734,000 7321400 Costa Rica ..... Jan 
Burma .. Jan 27,701 27,320 553,103, 554,666 Cuban Central .. Feb 
Canadian Nerthn. Feb 37,860 24,14) 1,587,920 1,280,360 Egyptian Delta 
Canadian Pacific.. Jan. 31 394,600 320,500 1118600 9,004,800 Entre Rios 
East Indian ...... Fel 12 117,000 116,400 691.00) '681\6¢6 G. West. of Brazil 
a Trk. of Canada 111,829 92,728 716,375 604,165 Inter. of Meaico Jan. 3 
Gt. Indian Penin. 115,085 109,580 721,680 659,313 Leopoldina Feb 
Indian Midland.. 15,393 16,02 35,199 Mexican ae 
Madras & Southn ae 

Mahratta .. Jan 41,375 43,160 

bec Central Feb 3,082 2,871 

uth Indian . Jan. 15 26,492 26,498 
Southern Punjab. Fe) 5 4,675 4,154 

Forsien 
Antof ta(Chili) 

and Bolivia .... Jan 13 18,450 23,300 148, 
B.A. Gt. Sonthern Fel 13 107,622 120,357 2.830.101 2 
B. Ayres Western $4,834 48,510 1,308,369 1. 
B. A. & Pacific ... 97,474 96,982 2.383,98) 2° 


Period 
Ending 


FoRRIGN, — Con. 


46+ ee 


ro Owwrn 


Jan 
reb 


-N 
2¢ 


135,648 Nitrate Rails.*.. Fy 
124,226 Ottoman ....... Feb 
€2,207 Peruvian Corp. . Noy 
22,454 San Paulo .... Jan 
Untd. of Havana Fe!) } 
. _ West. of Havana 
132.5% AMERICAN. 
752,008 Alabama Great 
356.778 Southern .... Jan 
390,525 


Mexican Natnal. Jan. 3: $145'376 | 


a > “ 7 ‘ 
re 22,7 Northern Central... 


6,114 11,9 


16, 1 
Atchison Topeka Dec ; 1,677,955 1.633.615 10579508 9,456,601 Wabash 


AND AMERICAN RAILWAYS 


Receipts. 


Tota! Receipts. Receipts. 


Name. 


Period 
Ending 


1910. | 1999. 


ae a z AMBRICAN, — Con! 
»170 2,798,111 2,979,567 Baltimore & Ohio De« 
l 332,204 337,620 Chesapeake & Ohio Jan. 2 
176,485 178,620 Chic. Mii &8. P. Nov 
27,410 Denv.& Rio Grande Jan 
ISB,SOC Brie .... s.ce- Dex 
203,054 Great Northern .. Dec 
42,330 Lilinois Central. ... De« 
34 206,813 Louievl. & Nashvle. Jan. 2 
So 5,992 61,637 Missouri, Kansas... Jan 
0 5,987,220 3,651,780 N. Y¥. Central and 
68,074 139,453 131,899 Hudson River .. Nov 
159,900 | 927.00" 854,300 New Orleans, N.E. Nov.2 
1,525,704 4,160,347,4,142,620 Norfolk & West .. De: 


26,793 26,79 North Pacific...... Nov 


4,093 
‘ onan $778,229 5,899,309 3,686,780 Pennsylvania. . Doe 


39,436 


35,638 
4,634 4.97¢ 


41,938 
642,900 
153,498 


66,0:1 Philadel.& Reading I«« 
£56,283 Southern Pacific .. De« 
178,941 Southern Railway Jan. 21 

St. Louis&SanFran. Dev 
ie Texas aad Pacific.. Jan 
$49,896 398,387 Union Pacific ... De 


* Two weeks. 


tenner 
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| | Interoceanics are 


| declines. 
and Premiers are lower. 
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2} to 3 per cent., and this stock has been bought 


also higher. 
shows the net movement on the week in | 


The following 


Mines. 





rincipal issues :— “ Making-ap “ 

| some of the princ’? <—Olosing Prices Rise Prices. 
Last W me Oe > aoe. Feb. 8. 
agate nili)&Bolivia(dep 129 oe ooo me 127 

— yr nd Pacific Ord. 89 «. 87 eo wd: GE be 
— Ayres Great Seathers = ee = oo a) 133 ee 122 
stern. eee oe o— es ae 

Bosnee AT clRe eh ee “Me on... ee te i "I igag 2 183 
Central Argentine ..------.+- 98 ee = oo — 14 .. 1008 .. 99 
grand Trunk of Canada Ord... i to. + tf. so: 

Do First Preference «-++++++ 1 «- 108 eo — ve 1A iw CD 
Do Second Preference ..-++- 994 ) ; aj: wee Ce 
Do Third Preference ...+++++ 543 eo «20 56 B + ld. 51E.. 504 
Guayaquil and Quito...... sees 7 <« “wt ©. ce Ba @ 
Mexican Railway, Ordinary .. 35 ee 36 oo + ee 353... 36 
Do First Preference ....++++ a oe 1D + oo 133... 133 
Do Second Preference ....-. 735 +» 75 «« + LQ. 1 14 
NiTORE. 6. ese cece ee eeee eeccese 14 144 «ws + Ries 2e <o a 
Gan Paulo ....--eessseeeeees 203 + 2. ae a wee aa ee 
United Railways of Havane . oe 881 88 «<= £. @ 88} 


General business in the Mining market has been 
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West AUSTRALIAN, 


411 


Closing Prices. Rise losing Prices. Rise 
Last To or Last To- or 
: Week. day Fall. Week. day. Fall. 
| Associated Gold .. 2.. ?2.. Ivanhoe Gold Corp 83;.. 8¢..+ 4 
| AssociatedN.Blocks 44.. ‘44.. .. Kalgurli .......... as. Geka. a 
| Gld. Horseshoe Est. 7-5... 7% ..— ¢) Lake View Consoles <{.. #3..+ 4 
| Great Boulder Prop. 1... Ly - Oroya Brownhill .. #4. oo My 
| Great Boulder Per. 23 .. + ge Sons of Gwalia .... 1}8.. li. tr 
Great Fingall Cons. =).. 3.. South Kalgurli .... #3.. 3..+ 4 
WEST AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
| Week day Fall Week. day Fall. 
Abbontiakoon .... #4. {4..+ + Gold Coast Amalgd. 5,5 443..— 3 
S BD b- dectenece 2ex . 2\%..— 4, Taquah Mining and 
| Ashanti Goldfields 2 2.5 .— #& — Exploration Syke. 36 —- 3 
| Broomassi ....... “ ae er ta... ..— & 
Fanti Consolid..... A... 13s. — 
Miscellaneous.— Although Rubber shares have lost none 


miet, and Rhodesians have been the most active section. | 
The Chartered report was expected to show that great progress 


and the compé . 
“ have risen 


ented a larger rise. 
which, however, advances predominate. 
+ up, while Deep Levels, on the whole, 


t favour, 
we improved, 


and close é 
The West African section has been rather 


‘has been made in improving the position both of the country 


The shares have been heavily bought, 
-32, but heavy profit-taking has pre- 
Kaffirs show irregular movements, in 


Modders continue 


ull, and, being out of favour, there are numerous small 


Coppers 


Diamonds have been rather easier, and De Beers 
have been inactive, and, 


‘hough Anacondas are higher with the tone in New York, 


balance. 


| most shares have drooped, and Tintos close 


4 
t 


lower on 


The tollowing are the prices and variations of the more 


active shares :— 


Closing 
TRANSVAAL Last 
Gop Mings. Week 


Seaiitens United 1 
aaen Consolidtd, 3 


on a Suburban 
Consold. Langlaagte 
Consold. Main Reef 

ae 
Durban Roodepoort 
East Rand Prop. .. 
Ferreira 


Ginsberg .......... 
Glencairn Main Rf. 
Glynn's Lydenburg 
Goch (New)........ 
Heriot (New) ..... ° 
Jubilee ....... evcce 
Jumpers .......... 
Heinfontein (New) 
t's 


145. 


Lancaster West. 
teEstate. . 


4ax.. 


248. 
li. 


lj .. 
site, 


he 
24 .. 
1gyx. - 


Luipaard's Vlei. . i a 


May Consolidated... l 


Meyer and Charlton 3} 
Modderfon tein 7 I3z 2. 
DPikisitnseneeee e 
Primrose (New).. oH “ 
cess Estate. . a Bee 
Randfontein .. ie + ee 
Rietiontein (New). ley... 
Robinson . 10gx.. 
soodepoort United 2ta.. 
RM tcnie ace lyy.. 
fhebe ww... - 


Simmer&u ack Prop, 14x. 


_ Randfontein oy. 
Springs Mines .... ] ee 
Transvaal Gold... :: 
TeMRUTY 2... ‘ i 
va See 
Main Reef 4 fe 
Vedanta i fe: 
West Rand.” Le.. 
Wutater Gola . iss 
__ ee 12 
Daxp Levets 
Ctown Mine 8 
patban Rc Rooder poort _ 
Deep .... § 
Sede i Deep . “¢ os 
Eek in’ ip 
Kags De ~ yh 2 - 
> na 
on ootelaL *p 24 ee 


SoutH AFRICAN, 


Prices. Rise Closing Prices. Rixe | 
To- or Last To- or 
day. Fall. Week Gay. Fail 
4x . + Deere Levens (Con,) 
L ce ve, | EE cccece @ Dade ah 
248 .— »& Robinson Deep(New 33 Sta..—- ts 
24h. . Roode rtCentral 4. = +s 
133.. .. | Rose Deep ........ es Gee xs 
lAsy..— Pal Simmer & Jack Bast .-. Tace +s 
' Simmer Deep. .... {4.. #4. «- 
S. Van Dyk .cccccccce 1@ 0. 1. + & 
as Village OED csine 2} - , a 
5aax..— dy Witwatersrand Dp. 4s 4s 2 
i5ax..— 3 
. “e Lanp, Diamond, &0 
fix... 
fa-.-- th Anglo-French Exp. 24; . 24)..— 4 
-_—° *» | Central Mining and 
HiX.+ +. | Investment ..... -™. - 163 ..— 3 
6. + th Cons. Gold Fields. . é 
iMa** *- Do 5§% Ist Deb.l is. .. 
{h.. Do Beers Def ..... 197.. 19 ; 
ax — Do Pref.......... 18 - 18 +? 
SH -— te) Do5% Leb. ....105 5 
3-*+ t  Do44% Exp. Deb. = aa ob 
2 . | Exploration ......  }9x.. je ; 
le... .. | Gen.Mng.& Finance dt i ~ ta 
a -+ ts) Goerz (A.)&Co..... 27.. oe 
Sft-++ te Henderson’sTrnsvl, if... .. 
12}3x..— | H. E. Prop......... is ea. 40 
44 -.—- tw Jagersfontein (New) 94... Fi a us 
ote. JohnnsbrgCons.In, l}j.. 148... 
fox. -. | DoWetate......0. 8. Qo. -- 
244..+ 4 Mozambique ...... 1! .. lyn. — oe 
me New African ...... 1); . 1%..— 4 
10hx.. .. New Vaal River 
23 ..+ de Diamond ........ 1gy.. 4 o— ts 
1t ..+ te | OceanaConsolidted. >; 
z.. Premier(Transvaal) 
1ijx. Deferred ........ 83x.. 88x..— 3 
2b + 8. A.Gold Trust .. 44... 4 ..— 4 
lta. Transvaal CoalTrst 2¢.. 1}%.. 4 
33. Transvaal Consolid, 3¢5.. 34 .-+ +h 
a . Trans. Est.& Devs (3. 37 ..— 4% 
4yn..+ 2 RHODESIA 
agin a 
13. — #;/ Bechuanaland .... j5.. jy... 
7 British 8A. Chartd. 14).. 173..+ fs 
1g Do 5% Mort. Deb. 105 ..106 ..+ 
Chicago-Gaika .... .. AR. > dy 
Eldorado Banket .. — wt 
Globe & Phoenix .. 7+4.. 74..— + 
Meshonalnndagney MW... + 
1}8..+ gy Matabele Reefs. . fees dgeet 
53 .. Rhodesia Copper are ye ve 
eee Do Expl. we, 23 .. 235..+ 
We: ia Do Banket ...... 2}... 2i)..+ 
lk ++ 16 Selukwe Gold...... 44.. — 
23 Tanganyika Cons.. 67y.. 6% ..+ 
ae. 0s eee Cote. ae: Coe: 
Sth. .. ZambesiaExploring 143.. 1+§..+ 


COPPER AND MISCELLANEOUS. 
Closing Prices, 


Last 

Week 
Attecnds.. 103 . 
Broken Hill Prop: 23 
Camp Bird. PP 2 
Cave Copper ce + 
Champion Rect" tee 
Eaperanza Ne ) 
memtCober <*°"°" gil: 3 
Ment & Barry (21) 3°""° 
ne Mines of " 
¥ Oro Peres R2 
ont Ly 2 Tae 


Rise | Closing Prices. Rise 
To- or Last To- or 
Sh -_ i ws - or Fall. 
+ ount Mor, — ° pe oe 
i Mysore (10s) +... + S$ ..48 
: ot | Nundydroog edna : ” a? ty 
+ j regum sere eeeee * * “* 
": © | BB Beek, ccccccee Lee 14.%+ A 
+ “ae Rio Tinto.......... 77 76g ..— 4 
Gi. i eae ot i woes H i . 2 
ne 4 bese feet 
+ down 2 end 
8 ..— WEED ccsccvcecees IE ce De” @ 
ltd. - 4 


ww 


Sah 


of their popularity, and continue as active as ever, in spite of 
| occasional profit-taking set-backs, other sections ot the In. 


dustrial market have 
publication 


col 


and anticipation 
Hudson’s Bays have been quiet, but have lost a point ; 


in for 
ot 


ne 
good 


more 


attention 


company 


on th 


e 


reports. 


but 


| Pekin Syndicates, on the change of directorate. are higher. 
Iron and Steel shares were neglected, but there are im iprove- 


! 


ments in a few cases. 
very good, 


The Trust company reports have been 
and there is an all-round advance in this section. 


while anticipations of equally favourable results have resulted 


in a small demand for Insi 


irance shares. 


and Electrics have improved. 

















Oil shares are also hi 


Ther 


Textiles have been 
fairly good, but Coats have declined 4 on balance. 
has been some buying of Nitrates. 


gher, 





MISCELLANEOUS 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day Fall. Week. day Fall 
| Allsopp SN ccaces 6 .. 6 .. .. Herrod’s Stores... 54, 5 we 
' Anglo-AmericanTel 60x .. 60x .. Hudson's Bay...... 1049 ..1034 . —13 
| Armstrongs........ 7 ae 2.. yt DOE dicccnaewenes ly la&.. 
| BritishElec.Tractn. 123 .. 14 ..— 4 Lon. County & Wst. 22)" ~~ oe ua? 
; Brunner,Mond&Co 5s... 5@.. . Lon. City & Midland 48%... ~ at. alae 
| Coats (J.and P.) .. 10g .. 10h ..— 3% am Gen]. Omnibus 18%. -~% 
Cunard Steamship.. 1 ae ons(J.)&Co. .. 6 .. Gab .+ a 
| Eng. Sewing Cotton 14% .. 12 ..+A eptn.Elec. Supply 4% .. 4a. sie ea 
Gas Light, &c...... 104x . 105x ..+1 P. and O. Deferred.. 106 ..7074 ..+ la 
| Guinness Ord...... 425 ..430 +7 Vick'rs S'ns& M’xm 2’ 2 
RUBBER OUTPUTS. 
| 
| Corres- 
| ponding 
Period. To an Period 
gue Last 
Year. 
Lbs Lbs. 
Ana ne gudedtaocundebsddeedeakt Month | Jan. 31 49,306 52,199 
or ditculseneennanceeual ee Dec. 31 517,550 350,688 
Ban aes riaacapwedkVeakenkaen ee Month | Jan. 31 1,2 0 ee 
Banteng (Selangor)... . Month /| Jan. 31 1,500 
Batu Caves and Rubber Co. ...... Menth | Jan. 31 6,100 2,441 
LCS ee are Year Dec. 31 43,527 16,585 
Bukit oe phadesxasatenddexnan Sen Month | Jan. 31 3,524 - 
Seeddeecseeeees o.-. «see» 10 Mnths'| Jan. 31 230,849 157,042 
Bukit Kaleo bedcduauecuauseuwe Month | Jan. 3l 2,146 ; 
St Ca ccccncaedeecnucn tee Month § Jan. 31 5,550 os 
GRE cnaddsoancecec pieniacdemmad Month =§ Jan. 31 10,000 4,833 
BE.  siandedenenudeweandbecns ....10 Mnths’ Jan. 31 70,235 37,859 
Consolidated Rubber and Balata 
Estates :— 
Dawson's Estates aneaens Oct 22 83,664 
Garnett’s Estates............-- « Oct. 22 156,522 
McKinnon’s Estates .......... a Oct. 14 96,394 - 
Consolidated Malay Rubber Estates Month Jan. 31 23,832 13,029 
a - ¢hattudancaabstisd wesnaas Year Dec. 31 215,893 111,585 
Damansara (Selangor) Rubber ...... Month Jan. 3l 14,795 8,056 
ID ccugsncevesdaareivcee sencuda il Mnths} Dee. 31 2C3,007 re 
Eastern Produce and Estates. . Year Dec. 31 79,000 
| Edinburgh Rubber Estate Ceange Month | Jan. 31 4,650 ue 
De?  saciube pameauaiadahsiaeadand Year Dec. 31 29,234 
Federated Malay States ............ Month | Dec. 31 26,550 on 
a... eauacnaguenecssedwucedeces 7 Months! Dee. 31 156,700 : 
i (Selangor: Rubber ........ Month | Jan. 31 10,503 as 
SAN EEGE ave Chiceenee . 10 Mnths | Jan. 31 82,141 46,680 
Golesnéa Ry CHOOT ie cccccvedccs Month | Jan. 3l 10,528 4,845 
me _ eubowadhecee cain eebes Year | Dec. 31 95,445 35,102 
Glendon Rubber Company. 8 3 Months | Dec. 31 9,400 6,220 
Golden Hope Rubber..............-. Month | Jan. 3l 2,398 5,977 
es eeanedndeccepecsnewncnatas Year | Dee. 31 51,400 15,660 
Harpenden (Selangor) Rubber ...... Month | Jan. 31 3,045 5 
"Bo siciasacniinat cial il as ee alike Year | Dec 3i 21,001 6,140 
Highlands and Lowlands ............ Month | Jan. 31 43,176 24,686 
oo| Year Dec. 31 346,250 222,287 
Inch Kenneth .... Month Dec. 31 11,910 <f 
Kamuning (Perak) ............-...-. Month Jan. 31 6 400 Es 
ik desnecencedescndaweenaes 9 Months Dec. 31 15,460 26,120 
Repomg (RERAg) oc. ccccccsccccccces Month Dee. 31 3,264 - 
tL. éedipdiakwebanoney anes Year Dee. 31 20,294 
NE. cn age dane veeesaebaadas Month Jan. 31 1,244 
ID vncntcccncantennectas Month Jan. 31 45,135 eu 
chi meineeehnends tebucen 6 Months Dee. 31 221,500 aa 
Labu (F.M.S.) Rubber .............. Month Jan. 31 12,863 2,674 
Er ) wenquaeteeeceduendencseses Year Dec. 31 86,500 24,127 
ow hampenates 60nes es 0ndebec Month Jan. 31 28.657 15,600 
Year Dec. 31 249,247 181,156 
Leabory Rubber Estates............ Month Jan. 31 8,048 2,794 
sghenshdoctsetnhececesaneen Year Dec. 31 65,979 38.031 
Linge! Plantations ........... ° Month Jan. 31 58,000 32.000 
7... aaa penatatdenesniganemin Year Dec. 31 545,390 | 284,873 
London Asiatic............. ° Month Jan. 3i 8,912 5,053 
uehidaikt pedbeiae es baci Year Dec. 31 76,202 34,549 
Mabira Forest (Uganda) peéeckienn -. Month Jan. 31 9,500 5,258 
sinlicihieh dasha Riaed angaletlias Year Dec. 31 94,845 35,156 
Malacca Rubber Plantations ........ Month Jan. 31 27,000 10,500 
Ee eee Year Dec. 31 240,000 46.390 
North Hummock (Selangor) anine -.. Months Dee. 31 18,383 2,868 
Panawatte and Yogama Estates Quarter Dec. 31 13,300 1,102 
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j — ee —— . 
a ieee jenna 
i aa nn 
ee Oe eer ne arr Month Jan. 31 14,190 7,105 | 
|  eeMRee ge Rp Eg Year Dec. 31 151,994 80,922 
Perak Rubber Plantations ......... Month Jan. 31 11,632 11,540 ANALYSIS OF BALANCE. -SHEETs, 
DO ancevcecsesseccercecsocoves 10 Mnths Jan. 31 98,197 58,534 | BOVRIL. 
Perth Estat Year Dec. 31 19,900 10,355 | 
P.P.K Month § Dec. 31 5,772 3,332 | December 31, 1909 
Do. . Year Dec. 31 45,474 23,200 LIABILITIES. ASSET 
isi 0k hc csee 06s 0dsnevessvvcesch 3 Months Dec. 31 3,589 . Amount. Inc. or Dee. 7 nTS 
St. George Rubber Estates ..........| Month Jan, 31 3,788 1,414 | £ £ Mount, Inc.or p. 
Sagga Rubber beeen 11 Mnths Dec. 31 20,900 oe | 54 % cum. pref, Goodwill, pro. . i 
Seafield Rubber ... ...c.s-seeeveeee Month | Jan. 3) 9,000 ee | ‘ghares......... 500,000 . a perty, & 
TT ToT TTT TTT Year Dec. 31 43,490 ° | 7% cum. ordinary Plant, &e. oe S06.als + ly 
DD . ciuseet ees o00s4n.0000e5eheuun Month | Jan. 31 3,000 .* shares. . . 750,000 - Materia! 7 ee o> Le 
ik: abi chinbadas eneniaheehenpvi 3 Months Dec. 31 8,959 *. | Def. shares ...... 750,000 .. Cash ... nyt — ty 
Selangor Rubber Month | Dec. 31 38,525 30,613 Debenture stock.. 500,000 .. Debtors “<< - 613 2% 
vena Year Dec, 31 323,919 189,279 | Sundry creditors., 44,209 .. + 6,710 Show cards ig bM2.. + my 
Seremban Rubber Estate Company.. Month | Jan. 31 | 23,377 10,320 Reserve .....c.s- 175,000 .. 7,884 ||. 
ne conneqsassusencesaes edawesiee Year | Dec. 31 228,626 134,848 Do debts end 
ae “i OO OSSSOs ceoseceedseesesecsos — -_ = - ms 2,815 depreciation. . 4,667 —— 92 
0 rear ec Ps Profit and loss.... 74,745 .. + 5,076 
Straits Settlements (Bertam) ....... Month | Jan. 31 12,500 6,900 . 
Sumatra Para Rubber Plantations .. Month Dee a 6,830 aes BRADFORD DYERS' ASSOCIATION 
See. sesmecéepedvgnensceseaters sak 6 Months | Dec. ’ - 
Sungei Choh Rubber Estate ........ Month Jan. 31 2,850 235 | LIABILITIES. ASSETS 
De. cves steit beth ina dee wien Year | Dec. 31 10,200 2,258 | Amount. Inc, or Dec. Amount, Ine. orf 
Sungei Kapar Rubber Company Month Jan. 31 17,100 5,462 £ £ , De 
REO LENA LALIT Year | Dec. 31 | 114,600 oe Pref shares .... smenee = Land, buildings. i 
Sungei Salak Rubber Company...... Month | Jan. 31 1,376 oe Ord. shares .... 1,556, ** * &C. ... «ee 31283940 .. apr 
| United ar Month | Oct. 31 3,483 e- Deb. stock ...... 1,453,750 .. Stock-in-trade 228615 | ha 
|} Vallambrosa Rubber Company ...... 10 Mnths | Jan. 31 316,902 231,988 _ acsvand on 29,075 .. Sundry debtors .. 358,302 .. + ue 
| Ih Sud bkwavtaseeeaen oa wa . “ ivs. an int. eserve fund in 7 
|} Yam Seng SENT ictailinduisiehenhiied Month | Oct. 31 2,525 os unclaimed .. 409 . 90, vestments . 130,000... 
| Tes bts henna vadnieiainas Dahan Year | Oct. 31 37,278 14,229 | Sundry creditors. 198,115 .. + 34,903) Other investments 138.874 ° — s 
|} Yatiyantota. Ceylon .......e.see.0e: Year Dec. 31 14,000 7,521 Deprec. fund.... 140,000 .. + 70,000) Cash . N36 |. — 1% 
| Fire insce. fund. 20,000 .. ; 
i} ee _—_—____— Investmts. fund. 10,000 .. 
Reserve fund.... 325,372 .. rT 
| DIVIDEND ANNOUNCEMENTS Profit and loss. ° 148,248 oo @ 32,331 
= BRITISH OIL AND CAKE MILLS 
1] Dividend % peris 2 _— Corres- | December 31, 1909. 
| Annum. ($s 6 qondes | LIABILITIES. ASSETS. 
Company. , Period. To —'32 8 — a. Inc. or Dec. Amount. Inc. or De 
| | em a8 £ f 
Interim Final. |Q 2 Year. | Pref.shares .... 600,000 .. Property, plant, r 
eee —_—_— |_——— Ord. shares .... 600,000 .. &e. .. 1,601,274 1028 
| Alabama Great Southern | Mortgages and Exp. in suspense 7,806 .. + 1a 
Railroad Co., Pref. Stk. Half year|Dec. 3])  .. 6 6 int. .......... 174,676 .. — 9,182/ Investments .. 19,314 .. 
|} Alaska Mexican Gold Min- | Deb. stock and | Bills recev. 1,042 + 
ing Co. . 40 ¢ p.s pmo £61,688 .. | Stocks..... 572,559 .. + és 
Alaska Treadwe 1 Gola Min. Deposits, loans, Sun. debtors.... 352,432 .. + 40% 
ing Co. . .....+... cose TSC P.8. o | MC. wes ceeeees 293,924 .. + 120,508, Debts and exp. = 
—:-* United Gold Mining - | Bills payable... : 7,634 .. + = cd. forward 6,750... — 1% 
Once ceeeenereeeeeseces + + ¢ p.s .: | Sun. creditors .. 78,776 .. 1,1 ee 557... + Le 
Bolckow, Vaughan, and Co. Half year, Dec. 31 ‘ 5 nn ann 0,000 .. 4 100,000 - os 
Bristol Water Works Co. .. Half year Dec 31] 8 8 | Profit and loss 77,036 .. + 25,020 
Calico Printers’ Association | jn : 
DEL siiuihkiinbeaas tou Half yearDec, 31 5 CAMBRIAN COLLIERIES 
Cornish Proprietary Mines ee 50 % | 
Employers’ Liability Assur- December 31, 1909. 
| ance Corporation 9 0606s Half year Dee. 31 7s p-s. 110s ps Ts p.s. | LIABILITIES. ASSETS 
| Great Western Colliery Co..) Year Dec. 31 ~~ 15 Amount. Inc.or Dec. Amount. Ine. or De 
| Herne Bay Water Works Co. : 6 ae £ £ i 
International Investment | Ordinary shares 200,000 .. ea Collieries, &c... 485,868... + 211 
| Trust (Deferred;...... Half year Jan. 31) 5 | 4 $9 | Pref. shares.... 200,000 .. Stock, &c....... 15349 ..— 4 
International Sponge Im-! Debentures.... 100,000 .. - Debtors........ 106,596 510 
porters eee. Half year Dec. 31 5 5 - | Reserve ...... 100,000 .. + 50,000 Cash .......... 5,907... — 428 
John Oakey and Sons cael Half year Dec. 31 . 20 15 20 | Div. reserve 60,000 .. + 60,000 Investments 139,461 .. 
Ke ~pitigalla Rubber Estates a - ai 2a | : is | Creditors ...... 73,465 .. — 81 Ex.in suspense 26,536 BH 
| yy "OY pee icc call Half year Dec. 31 . 5 in . “a Profit and loss 46,252 .. — 179,972 
j @ BEGG BO. HB scveccesece ° 8 p.s. sp.s | 
ij Mutual Tontine Westmin- : CANNON BREWERY. 
| ster Chambers Associa- ae . 
| BOW saseccacs accuse . Half year Dec. 31 84 83 . edie December 51, 1508 sepne 
| Mysore Gold Mining Co.... , 4s6dp.s. .. (4s6dp.s. | LIABILITIES. ASSETS. ; 
|} North's Navigation Col- Amount, Inc, or Dec. Amount, Ine, or be 
low ee Half yearJan. 1 8 7 6 | Def 4. sh 700.000 £ . ‘ 
Nundydroog Co............. ls6dps. .. s. | Del. ord. shares \ ee . remiseg, plant, “ 
Provident Clerks’ & General — 94Ps: | Pref. ord. sh’res 500,000 .. Sc oawes 298,640... — 13% 
| Guarantee and Accident Preference sh'rs 1,800,000 .. Freeholds, &c : . 2,516,098 .. + soir 
RD css ceseuncnnnel Half year Dec. 31 . 35 17 | Istdeb. stock .. 687,475 .. Loans to — »- iad 
|| Ritz Hotel (Paris) .... Half vent Mon. 30 i = - ne “B'' deb. stock 473,190 .. : licans ..« 1,356,677 .. — Soh 
|| W. B. Fordham and Sons.. Half year Dec. 31 as 6 5 6 | Aced. interest.. 123.375 .. 108 Goodwill ...... 291 5155 ee - 
W. T Henley’s Telegraph | Bank loan 50,000 .. -— 44,000 | Sun. debtors 45,514 .. - oat 
Works Company........ Half year Dec. 31 20 15 20 | Deposits, &c. .. 141,134 .. — 39,618 | Stocks, &c. .... 41,808... — 38 
Woolcombers .........se. ee Year Dee. 31 10 me Reserve acco'ts 136,838 .. + 6,261 | Tr’de investm'ts 206,263 .. = 
|| Zine Corporation (Pref.) .... 124% | «.. | Sinking fund 38836 .. — AS | Other inv'stm'ts 4851..- = 
i : | Pref. div. 42,375 .. — 375 |Cash ........-- 12,447 .. — 
| = —_———_—___ Protit andloss.. 39,930 .. + 15,593 | 
| CRUSHING RETURNS. MAPLE AND CO. 
| 
(For last calendar month except where otherwise stated. December 31, 1909. 
: LIABILITIES ASSETS. 
Tons | Ament. ‘Inc. or Dee. —" Ine ‘t 
| : Gold Recovered, z ; 2 
Crushed. (P) | Pret. shares .. 1,000,000 .. Cash as a 
i — anagement s, &e ' ve 196 )78 
MINS. S + 3 oe me shones. . cea 200 .. Sentry debts. boy} + an 
. = a8 “= ad 7 | Ord. st s 750, be Stock, «ec... 1,541, 
Mill. 95 Mill 3 | Tow, | Value | sho, deb. stk. 500000 jane 
oF oS | 4 % deb. stk. 500,000 . . leaseholds.. 1,048,327 Y 
} peaqretamateotinetenenenesenrupnns | amamnstie! emsaenees ined eae! | Rese rV@ 14... 368,150 .. a Horses, vans, 46,892 
| , a ad | ee 
} Alaska United ..... 32,898 V)$36,330 (V) $23,852). | Prof fom °° ain. 000 . 
| Battlefields Rhode sia) 3,025 2,300 612 564) 1,176) oe | Profit and loss 96,236 .. 37,666 Investments.. 60,000 
Brilliant Gold (Stock MARBELLA IRON ORE 
holm) seeees - . . } WV) 2.500 | aie 
Bucks Reef .... ....... 49% 397 747 226, = 973\(P) 2,387 | LIABILI1IES ASSETS. oe De 
Consolidated Goldfields | Amount. Ine. or Dec. Am - a 
of New 7ealand— | | 
i Progress Mines ..... 4,919 (V) £7,609(P) 3,104 | Ord. shares . 250,000 . om Mines, buildings, oe 
Wealth of Nations 1.800 V) £3,404)(P) 1.891 Sun. credit’ rs.éc, 2,863 < 849 i. eee - bbl 5 
Black water -o-| 3.050 (V) £7.141\P) 4'g12 | Reserve for de- Plant, &c....... 2,651 1” 
ie DORE 5 vatsiesisers 4,006 ; s iV $40.265| P) %2'650 | preciation .... 20,000 7 Ore and stores ae ae 
'| Eldorado Banket 7,137 7,051 2,942 963 3.905)(P) "8.932 Revenue bal'nce 7,977 + 1436 Sun. debtors... 5 - 
Golden Horseshoe ..... 22,225 6,551 (P) 2658 Investments, &c. 50,722 
| Gwalia Consolidated. 5,010 : . (Vv) 5,969 
| Hannan’s Reward ...... 3,375 .. a ee an MATHER AND PLATT. 
| EEO osec0eewenees ex S155) .. ; 1.022)(P) 69 | December 31, 1909 
{ : i mber 31, \ 
is 0 066is 8060 cade 3,500 3,220 1,195 669 1,864(P) 3,418 | LIABILITIES Ps os ASSETS athe 
| Matabele Reefs ........' 2,029 ° ° 1,012 : ' A ” tT . 4 mount. Inc. of 
| Northern 7,683 1,157 591 1748kv) "7.426 ee or Dec. | £ ? 
Penhalonga Proprietary 8,400 1,400 (V) £7,917\(P) "322 | | Pref. shar 4 
| Rhodesia (Farvic Mine) _ 787 '979 (P a ° oe .- | Land, building, . 
| Rezende...,.....--e+--) 3€00 2 1,217 V) 28153) vive | reaenares : re 200,000 mo an .- © 
| oo denanecancqanes: © iavenes 341 275 561 V) ead Sun. creditors, = , Invesiments pe + we 
Veasstreis Hatetes .. (20506 100 ‘oe &e 151,954 .. — 15,644| Stock-in-trade. 1% - w 


| Bank, cash, & 
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LAW LAND. 


or Dex 
~£ 


7,C00 
165,958 
+ 1,483 


-_ 9.000 


5,108 
6,000 
a 157 


_ 210 


ASSETS. 
Amount 


Properties .. 1, 

Investment 

bemy 

Service 
KC 


Sur 


Cash 


1,129 
14,819 
loans 5,000 
pliant 
3,780 
69 
4,078 


NATIONAL TELEPHONE. 


[ES 
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Decs 


or De 
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ne 


1,65 
71.8 
+ 849 


16,344 


ber 31 


1909 


Capital ba 
Mate % 
Machine 
ku ture 
Rental 
lebtors 
rey lace 
n waatred 65,687 


Shares her 


Ac t 


sy 


Spe 


cos 
Loans $57 SOO 


117,€63 


Cash .. 
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MERCANTILE AND 


GENERAL INVESTMENT TRUST. 
January 31, 1910. 


LIABILITIES. ASSETS. 








Amount. Inc.or Dec Amount. Ine. or De¢ 
£ z £ £ 
Pre’, stock . 1,000,000 .. ws Investments .. 4,204,438 .. + 430,252 
Def. stock...... 1,000,000 .. a Calls not due .. 50029 .. — UH, 210 
4%, deb. stock . 1,000,000 .. a a 3°,237 — 17,863 
43 % deb. stock 1,000,000 .. + 412,395 Loans....... 21,044 + 2,921 
Calls payable .. 50,029 .. - 11,210 Cash $2,013 — 5,466 
Cap. reserve 210,000 .. + 5,542 
Int. aced 4% 
stock ... .... 12,556 .. — 11] 
| Int. aced 4 
| stock. 6,670 .. + 2,716 
Pure shases 16,950 .. — 18°6 30 
Sun. accounts ST we + 141 
Uncel. divs. . 74 .. + 110 
Revenue acct... 63,224 + 7,667 
RAILWAY COMPANIES. 
GRAND TRUNK RAILWAY OF CANADA.—The accounts of the 


| Grand Trunk Railway C 


half-year to 
and working 


ompany of Canada for the 
December 31, 1900, show gross re ceip ts £3. 32,900 


expenses (including £255,000 in reductio of the engine and car 
renewal suspense account) £2,753,100, leaving net receipts 
£879,800. To this must be added income from rentals, outside 


operations, and car mileage balance, £39,900, making total net 
revenue {919,700. The net revenue charges for the half-year, less 
credits, amounted to 4503 900, and there must also be deducted 


Canada Atlantic deficiency for the half-year, £17,400, less Detroit 


| Grand Haven and Milwaukee surplus, {12,100. leaving a net 
balance of £410,500. This, added to the sum of £9,900 fron a June, 
1909, makes a total amount of £420,400 available for dividend, 


| on the f 


3 CROSSLEY BROTHERS. 
kp December 31, 1909. 
7 ILITIES. ASSETS, 
# Ll — cunt, Inc. or Dec. Amount. Inc. or Dec. 
: £ £ 
or _ Land, buildings, 
a) Pref. share’ ; goodwill, &c.. 782,783 ..— 9007 
im} Ord. shares + °7,605|Cash and bills.. 27,291 .. + 10,402 | 
it a 9,207 |Investments.... 36,574 .. es 
im . : : Debtors, &c. ... 263,598 .. + 12,225 
q Hen val + 27,165 Sundries ...... 4,567 .. + 1,000 
} Rev Stock - in - trade, 
1 iidedicevwen’s 150,718 .. + 10,943 
| HARROD'S STORES. 
1 January 3lst, 1910 
1 LIABILITIES ASSETS. 
Ay nt. Ine. or Dee. Amount. Inc. or Dec 
£ £ Property, good- £ £ 
- ” 3€0,000 .. will, &c. ...... 90,000 .. 
a ares .... 500,000 .. Brompton road 
cad wres 1,400 .. = leasehold 897,473 .. + 46,276 
96,250 .. — 300 Sun. leaseholds 79,073 .. + 11,618 
34.768 .. + 17,717) Freeholds ...... 454,239 .. + 37,140 
cies 590,067 + 55,376| Plant, &c. . 377,560 .. + 20,769 
> }89,742 .. + 35,905; Horses, vans,&c. 17,625 ..— 2,824 | 
672,625 — 1,034, Sun. debtors.... 182,168 .. + 22,398 
i n funds 7,408 + 7,408! Investments.... 137,486 .. 
sinking funds 56,799 .. + 9,664) Stocks ........ . 368,806 .. + 25,549 
livs 1,583 . 15| Unexp. insur... 4,250 .. — 
t and loss T2588 ie + TERR) CORR ccicsccccs 74,553 .. 36,534 | 
HARROD’S STORES FOUNDERS’ SHARES. 
January 31, 1910. 
IABILITIES., ASSETS, 
Amount. Inc. or Dec. Amount. Ince, or Dee, 
£ £ £ 
S . 140 ae Harrod’s Stores, 
nue a t § 3,75 Orig. Founders’, 
i div’ds - 749 NOB ic ccnnns 140,000 ee 
y cre ~ -— 250 Bal. of div. on 
above eovcecsce 754 . + 2,737 | 
} Cash at bank.... 827 770 | 
; Do uncl. divs.. 277 «2 — 749 
IMPERIAL TOBACCO COMPANY. 
October 31, 1909. 
a ITH Ss ASSETS, 
int. Ine. or Dee Amount, Ine. or Dec, 
£ £ & £ 
shrs. 4,959,249 Land, &e. 1,963,923 .. — 96,595 
sk 260,469 Goodwill, &c.. 9,445,705 .. 
; Investments 
j ares .. 2,638,218 (ass. Cos.) .. 1,168,986 .. — 467,042 
' id 2 | Stock-in-trade 4,401,337 .. + 325,229 | 
A d §,218 Debtors ...... 1,537,379 .. + 94,467 
.. 2,065,011 oe Payments in 
m. 103,250 advance j 102,800 .. — 17479 
3,09 - “ Bills receivable BMS se + 896 
\ 876,47 - — 60683; Investments .. 2,499,664 .. + 349580 
aya : I.oans, &C..... 399,884 .. + 399,884 
band 60,011 .. —106,846) Cash 579,571 .. — 394,880 
r we 
& 15,362 + 107,422 
rese 1,750,000 + 250,0.0 
loss 1, 20 299 ~(tiw«t 4,166 
JAMES DUNLOP AND CO, 
December 31, 1909. 
LIABILITIES, 
A t. Inc. or Dee. it. Inc. or Dec. 
2 & z 
1), OO Land,buildings, 
S 249,193 plant, &e 466,420 + 4,593 
000 . OE Sha wemen 76,136 - 7,474 
H . /- 197 | Debtors ...... 81,6735 + 8,641 
+t 43,003 .. — 3,097 | Prepayments .. $12 - 1 | 
j Investments .. 17,025 .. — 37 
{ Vash, &e. ....-. 58,10 .. 


which will admit of the paymert of the dividend for the half-year 
ur per cent. guaranteed and first preference stocks and the 
full divide snd of 5 per cent rthe year on the second preference 
stoc Deron. a balance of about £11,800 to becarried forward 
The : accouats of the Grand Trunk Western Compan 


y for the half 
year show a surplus of £25,800, which amount is carried forward 


LONDON AND NORTH-WESTERN.—The half-year’s results com- 
pare as follow with those of the corresponding period of last 
year :— 


Inc. or Dec 
in 1909. 

£ 
+ 63,233 
40,936 


Second Half-year of 
1908. 1909. 
£ £ 
8,068,435 .. 8,131,668  .. 
§.132,107 .. 5,091,171 ie 


2,936,328 . 


Gross traffic receipts. 
Working expenses .. 





Net revenue ........ - 35,040,497 ~e + 104,169 
3alance_ brought 
forward .... 


Miscellan. 


96,967 .. 112,915... 
69,831 .. 74,013 .. 


15,946 
4,182 


receipts .. 


3,103,126 .. 3,227,423 .. + 124,297 
Less deb. and pref. 


charges, rents, &c. 1, 1,607,810 .. + 


1,619,613 
4) 1,501,096 (7 %) 


554,307 .. 53,503 
70,794 
535,635 


+ 17,159 


aa 8,81 48,819 
447,461 (69% 


Available for div..... 
Dividend on ord.stock 1,4 





cece 101,358 .. 118,517... 


INSURANCE COMPANIES. 

BRITANNIC ASSURANCE The report for the year ende d 
December 31, 1909, states that the total premium income amounted 
to £1,167,486, beir in increase of £47,861 over that of the 
pre year he income from all sources amounted t 
{1,264,672, being an increase of £55,216 over ae of oy previous 
year. The accumulated funds, i i of capital paid up, now 
amount to £2,410, 248, being an increase for the year of £218,1 14 
The claims paid « uring the year amounted to /¢ 156, inclusive 
of £159,353 paid under wmen en lowme: t 
assurance policies. The by 
industrial and linary 
amounted to 40,970,92 
ordinary branch amoun 
over the previous vear 
branch amounted to 
The number of polic 
under th 


Carried forward 


us 


ius 


in¢ 


the ¢ 


iring 
claims pala 
‘ up t mae ber ay, 1 
yremium income for the year in tl 
£217,535, am increase of {14,3 
The claims paid during the year in this 

ng £2,474 in surrender 
this branch (including poli 

special tables) was 11,212, a the sum of £539,325 

at annua emium of £29,960. The premium income for 
year in the industrial branch 


amourted to {942,646, an increase of 
{31,294 over the previous year. The claims paid during the year 
in this branch amounted 5 


347, in ng / 385 in sur 
render The directors rec: e rate of 
Io per be yaid 

SCOTTISH LIFE ASSURANCE 
the p ysals for life assurance 
of £652,4¢ of which pro] 
declined or not completed. The assuran 
for 4521 being a larger amount than in 
and the new premiums thereon were £25 
were single premiums. The total life assura 
year amoun to £177,536, of which there 
reassurances {10,288, leaving a net premi me for the year 
of £167,308. The mortality experienced during the year was low 
the claims by death having amounted, with bonus additions, to 
£48,417. The endowment assurances paid on survivance amounte 
bonus additions, to £10,059 The consideration received 
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to £492 
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THE ECONOMIST. [February 19, 1910 | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. —— 


| | Net | Appropriation 
| i | ° © 
| eastiiaisl CREEP MMIII tidtentieimnemniintienee period Fonts 
| yer | from | Pay. | Avall- Dividend. ' ™ a 
Ending. | Last ment of RO | crnaeeaivceemammnemmmmennet ee Oe | taint, 


a : 7 Re 
Account. Deben- | —— Ordinary. Prefce. serve, | Balance 


ture | Deprecia- Forward Net Divi. 
Interest Rate. ‘Amount. Amount. tion, &o. rofit. deng | 


& | £ £ 


GET sete raeeaeeeaeeli iil wets 


OTHER COMPANIES. | & e , &£ | % & | é 
Albert Baker 1 1,464 13,747) 15,211 54 11,000, 2,000 2,211, 14.05) 
Albion Steam Coal Dec. 31 6,481 Dr20,98é Dr14,504 ‘ . onal es oo Dr14,504 25,37) 
| Anglo-Canadian Finance .... Dec. 31 417 6,800 7,217 { Del 1418 1546) oo «=| 3,000 826 
Average Trust Dec. 31 413 4,153 4,566 50 2,500! 244) 1,250 572; 1.543 
Boddington’s Breweries...... Dee. 31 2,055, 41,687) 43,742 5 16,500' 16,500) 4,707 6,035) 41.394 


Sovril Dec. 31 | 14,669 100,076 114,745,{0r4 > 32a00|! 97,500 7,500) 12,285, 97.81 
Bradford Dyers......22..00+ Dec. 31 | 17,981, 296,679; 314,660, 5 | 67,824 125,000, 70,000 51,836 20317: 


Dec. 31* 13,364, 25,247; 38,611; 11 | 23,653) .. | 2,000, 12,958 24473 
British Oil and Cake Mills .. Dec. 31 11,£16, 202,020) 213,536 , 48,000; 53,000) 120,000 12536 55316 
Cambrian Collieries Dec. 31 15,145, 53,106} 68,251 , 46,000) 12.000 7,296 3,005} 268 838 
Canadian and American Mort | 

gage Dec. 31 2,538 14,825) 17,363 6,846; 1,575) 6,000 2,942; 14.406 
Cannon Brewery Dec. 31 , 13,337) 112,093' 125,430)... -- | 85,500! 10,000; 29,930; 107,594 y; 
City Offices Company Dec. 31 | 118 8,570 8,688; am 7,002) 1,529) a 157 8,292) 8). ne 
Civil Service Supply Dec. 31 | 6,717, 50,104, 56,821 42,523 a 5,675 8,622, 43,389 1) 
Commercial Gas Dec. 31 | 23,058 61,767; 84.825) : 52,7955 .. | ws 32Z,03C) 65325 5 
Crossley Brothers Dec. 31 35,541 66,296) 101,837 25,663 20,170: 23,586 32,618 42,750 : 
Eley Brothers Dec. 31 1,420 18,759) 20,179 15,000 oo | 3,000 2,179; 7,873 
Glamorgan Coal Dec. 31 17,091 22,095; 39,186 7,419| 15,743) 16,024; 17,384 
Hansford Land and Cattle .. Dec. 31 (Dr. 6,868 262) Dr. 6,600 ms a Dr.6.60 4 246 


* 


wu 


4,756 


wo 


> 
a 
aBanew~ae 


& 


— 


SE ee as ioral einen 


ahs Mick sad 


100,800 ; 

244,859 Fadrs., | /. 25,000 15,629) 35,099 198,322 

68,3311) | 

Do Founders’ Shares Co... Jan. 31 1.627 63,565; 65,192 64,618 7,500 15,000 574 60,841 

Holborn and Frascati oc. 31 9,967, 37,644, 47,61] 15.000 as ay 10,111 
( PfOrd6 315,628 , 

Imperial Tobacco ot. 31 120,218 1,892,033)2,012,251 - ADf.10\263,822+! 272,758 450,000) 182,3991,744,749 
{ BD£. 20 527,644 } 

Isle of Man Steam Packet .. » 31 6.487 10161) 16,648 6 12,000; .. | 7 4.648 

James Dunlop . 31 12154 39,849) 52,C03 5 12,455) 18,000) 12,500 9,048 

Law Land ec. 31 2,008 32,855, 34,860 


Harrod’s Stores an. 31 34,767, 210,092 
35,877 


12,376 

35,678 

17,500 9,765; 6,000 1,598 35,778 
os “ss 15; .. 

60,000 13,333, 26,653 155,802 

8,750 is — 1,727, 7,069 

72,000) 20,000 25,00C; 19,879 139,455 


London Street Tramways .... » 31 383 6.607) 6,990 


7 

q 
Maple and Co ac. Sl 6.070 187,666) 193,736 2 
Marbella Iron Ore xc. Sl 1,54) 8.936) 10,477 3 
2 

5 

if 


Mather and Platt cc. Sl 30,512 106,367) 136,879, 1 


Mercantile Investment and 

_, oeneral Trust Jan. 31 8,057 114,397) 122,454 47,157 47,157] 12,000) 16,140 111,757 
Millwall Dock Equipment.... vc. 31 £66 3,056! 3,322 5s74d ps 2.812 ow 200 3)0 5.497 
National Telephone ve. 31* 11,100 389,333; 400,935 6 — 111°750| 107,000} 170,000| 11,683 373.412 
Newcastle and Gateshead Gas F l 2.820 114/286) 117,106 74 61.359 54,130) ie 1,617 113,737 
North's Navigation Collieries..) Jan. 1 15.933 52.24% 68,181] 7 42,000 5,000) 11,000: 10,181 59,756 


Peek, Frean and Co......... sc. 31 36,992 69.425) 106,417 15 30,000' 15,000 30,000! 31,417 
Pim Brothers 31 


. 4,155 15,884) 20,057 6 9,000 5,500 1,000! 4,537, 13,479 
Plymouth Breweries xc. 31 349 7,298} 7,697 nei a 4.500 3,000 147 3.173 
8. and J. Hill 2c. 31 1124 9,39} 10,433, .. a 4.750 2000 3,683 5,468 
Read Brothers ; ce. 3) 1,952 25,393} 27,395} 10 10,000 5,000) + =—11,000 1,345 24,295 
Regent's Canal and Dock ....| Dec. 31° 770 ©14,242/ 15,012 2 13,581 | 1,431 13,939 
Smithfield Markets Electri : a : 

Supply ec. 31 - 307) 307 
Southdown and East Grinstead 1 
_ as , 3 13,957) 16,374) 10 7,000 4,750 2,949 
Spencer, Turner, and Boldero, Jan. 15 30.7471 44,800 6 18.060 7'500 16.477 
Style and Winch » 31 46.316) 51,225 6 18.000} 20'324 5,901 

(Ord.123 | 

12,472} 26,619),""B 94 11,556 
ee . i“ D' 9a) 
Westminster Electric C. 4 78.840| 90.279 10° 51,904 17,259 . 91.116 


881i 16,776 | a 7,184 1.484 7,31) 


Tunbridge Wells (ias 15,063 


Wolverhampton Gas 


* Half-yvear. 


——————— 
eens NN 


SS — ee 





for annuities was £10,427. By the occ — 1 ints 10 | 
. . e-/* »y the occurrence of to deaths among vision for ( ad do Ia > , “412 yn, &c., amour = 
the annuitants the company has - r bad and doubtful debts, depreciation, 13.337 


lie ots hee , been relieved of an annual charge | (171,678. w hich, with the balance from last year of £132 
£11. s the result of the operati of the vear. the tot: cai , yn debenture 
funds, after deduction of all : > i perations the year, the total | makes a total of £185,015. After paying interest of event : 
to / 1,543 60s. Thee Paige anding Habiliues, have increased | stocks and deposits, and dividends on the preferenoe shares ' be 
0 £ 1,543,095. he addition to 4 > il (125.46 . a! rem; "a : that {10,000 
greater addition than hon the life fund was £125,455, being a | remains £39,930. The directors recommend that {10% 7 
é ( han has bee le any avin ’ : ; Tk) hey cannot rec 
Ree nas Dee mh made in any previous year. The } placed to reserve They greatly regret that they cano t ect 
directors recommend a dividend of 8 per cent | mend the payment of a dividend upon the pre‘erred —s 
MISCELLANEOUS. | shares, and propose that £29,930 be carried forward 
ALBE The report of 
Pee a aes 7. 1898) ; The report of Albert Baker | past year, including the net return from the new pu 
, 999), Lamited, tor 1909 states that the gross profit made | £116 154, aS against £104,599 f he previous year. The! 
during the year (atter deductin rex ay _ aa : : 4 ; t, 454 © an : r I¢ $4,599 ir the pre 7 - ence i 
fer fee : ting expenses of manufacture), including | is, however, not so great as would appear from these figure,” i} 
» 2 <i y ‘ > 2 — ® "9 _ € ae « . er olf 
transfer fees, was £59,980, and after the payme the rents for the past year comprise a considerable number } 
Se cae = your ee and managing director, the net | instances where the tenant pays an inclusive sum [0 cover, *} 
ro was 746 } un 4 s br y rw F. ae ; > ¢ y lectric ligatl™s i 
~~ ae — £13.74 : e sum of £1,464 was brought forward from | addition to actual! rent. the provision of service, ei magenta 
the previous account, making a total of £15,211; from this #.2,000 | and other matters Tal *n on the basis of pre’ ; 
>¢ 1 » »Trectiat , ¢ } F ! oe ate es aa ; : a . i 
has been writte n off for depreciation, leaving a balance of / 13,211 | accounts show an additi panv’s rent-rol ‘ 
available for dividend for the year. T “ite . } accounts show an addition to the companys ! witd 
; : I ; vide ( r the year. he directors now recom- | £3 650 The balance available. after debiting the ¢ ccount 
> , > . 2 re si F > ar _ - : ’ Se =e e « “9 o = ” 
mend a dividend at the rate of 6 per cent per annum (less tax) for | the items “ special r os . . 3, 300 
the six months ended December 31, 1 9, carrying f ee ns “special repairs and improvements, ¢ 3». proper 
= ae ; _— Jt, 4999, Carrying tofward | mainly in remodellir ane rov » company 5 Pr” 
£2,211, being an increase of £746 emodelling and improving the com} 
CANNON BREWERY.—The report for the year ended December 


1 ¢* aw » . " incit ling A 
and *‘expenses of mortgage, {975 os gd,"’ was, incia 
31, 1909, States that the net profit for the year, after making pro- 


gal for toe i} 
LAW LAND.—The annual report states that the hae vas | 
purchase, | 
t | 


ncreas }} 


nt of all other 


33.4 9 the 

} Oe be ee 
brought forward, £34,863. A sum of £6,000 has been = yn {uae 
wares £54,903. , s redemption "" fj 
reserve account and {3,107 to the leaseholds redemp’™ | 
~~ — 

—a 

ne 


ae aT a 
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February 19, 1910. 


2 sseholds redemption fund is now £27,711 and the reserve 
ne jeasehol 
— A nnal dividend at the cate of 8 per cent. per 


annum 1S to 


for the year, leaving £1,598 to be carried forward. 





Pare Ane CO. —The report of Maple and Co. for 1909 states 


. er placing £13,333 to reserve, the directors are enabled to 
Se j a dividend to the ordinary shareholders of 124 per 
“of which 5 per cent, was paid by way of interim dividend on 
‘ber rst last, and that thesum of £26,653 be carried forward. 





Be corve. now standing at £368,150, will be increased by the 


aoa named sum of £13,333, Making a total reserve of £381,483 
NATIONAL TELEPHONE. —The report of the Nation al Telephone 
Company for the half-year ended December 31, 1909, states that 
e income "accrued in respect of the business of the half-year 
nounts to £1.59 9,989, an increase of £101,558. The working 
nses for the half-year amount to £922 ,692, an increase of 
The net result for the half-year (after deducting the Post 


yffice re ms amounting to £153,856) is a profit balance of 


| Off 2 
«23,440, crease of £27,801. The rentals carried forward for | 


a seartted | terms on running contracts amount to £1,324,915, an | 
increase of £79.504. Out of the available balance of co 433 | 


shown by a net revenue account the board recommend a divi- 
dend at the rate of 6 percent. per annum on the first and second 
preference shares; 5 per cent. per annum on the third preference 
shares; 6 per cent. per annum on the preferred stock ; and 6 per 
ent. per annum on the deferred stock, less income-tax. The board 


also prop se to transfer {170,000 to the reserve fund account and | 


carry forward the balance of £11,683. The sum of £255,361 has 
been expended on capital account during the half- yoar in the 


I) erection of 13.896 additional exchange and private stations and in | 
| the construction of underground works. 


MINING COMPANIES 
ARIZONA COPPER.—The report of the Arizona Copper Company, 








|of expenses of administration at Clifton and Edinburgh, &c., a 


surplus of £203,203. The Arizona and New Mexico Railroad 


yielded a surplus of £130,275, making a total credit balance of 


333,478. After deducting interest on terminable debentures and 
lance of income-tax, the free profits for the year amount to 
£302,434, from which £80,000 has been carried to reserve account 


for capital outlay, &e. After paying the preferential dividend | 
there is a surplus of £197,903, to which falls to be added the | 


balance brought forward of £32,077. Out of the surplus the 
ectors recommend that a dividend on the ordinary shares be 


leclared f r the year of 2s 6d per share, free of tax, leaving a 


balance of £39,994 to be carried forward 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


igh the weather has continued open with occasiona 
vals, copious rainfalls in several localities stil 
ughing and preparations tor a good seedbed difficult. 
dry atmospheric conditions now becomes urgently 
ilarly for heavy soils, if acreage is to be sustained 
ears level, as a slight depreciation in the area of 
wn wheat has to be recovered. <A similar condition of 
experienced in near Continental countries, which, 
ved very serious in the case of France, where large 


have been completely under water. The market | 


produce any new noteworthy feature, demand for 


ing measured by wants of immediate necessity, and | 


* and more apparent that consumers are not dis 


‘9 go into the question of stocks at present level of values. 
I t general quietness governing the sale of the 
article. Meanwhile the statistical position por- 


‘w, a reduction in the quantity of Argentine to 

ng overshadowed by increased yields in other direc 
h wheat is in fair supply, but general conditions 
nting for want of less unfavourable weather, 
iaining at the recent de line. Whites, delivered 
355, and reds to 37s per quarter, 504 lbs. Good to 
30S to 37s. Imported descriptions, though un- 


“"G, Manifested an unsettled tendency, due in a great | 


he commencement of Argentine shipme nts, new 


Australia in close perspective, with liberal exports | 
me months ahead, and expectations of Russia | 


1p more freely. No. 1 Northern Manitoba 
rd, ex ship; 41s 9d, ex quay. No. 1 Durum, ex 
¢ to 39s 6d; Taganrog, 39s 6d, landed; No. 2 

Ma irch Apri steamer, gos 6d, c.f. and i. There 

nt in the flour market, inadequate trade being 
country, and even at a further slight reduction 
t to sell in large lines. Mill offers on the 


ab it 1s above our spot parity, and sellers of most 
are fairly resolute in their demands. On 


- + 


- arst spring patents, 208 6d to 33s; first 





larch coca 278 t ; Iron Duke, 26s od; and to be shipped | 
hones tPtl), 27s oy "Top price town flour, 35s; No. 1 town | 
to the hat. US at the last reduction—3jos per sack delivered | 


veeset. A generally quiet demand existed for wheat 


ee 





be paid on the called up ordinary capital, making 7 | 


Limited, to be submitted to the annual meeting to be held at Edin- | 

irgh on the 25th inst., states tnat the net capital expenditure | 
| during the year amounted to £22,522. The revenue from copper 
tores, rents, &c., amounted to £224,967, leaving, after deduction | 





cargoes, prices, however, being steady. Australian three ports, 
January-February, sold 39s: and Rosafe, 625 lbs, February- 
March, at 37s od. Black Sea grinding barley, although sub 
mitted at easy rates, 1s p rit entertainge d, with ¢ dessa now 
offering at about 20s 6d, ex ship: and 20s od to 21s, €x wa 
house, according to wharf. Stocks and arrivals are moderate, 
with the quantity aflcat and being shipped at present com 
paratively small. Catifornian brew | 


Maize about unchanged. Si: 
the statistical position encor 
previous level, New Odessa | 


27s 3d, landed ; small Plate in } 





African, on sample, 27s 3d 

quality, 27s 3d, both quay 

easier, and trade has < 
through the week. Operators have been 
arrival of new Plate, now overdue, samp! 





pected to be seen at Mark Lane to-day. 
average qualitv), 16s: Petersburg (useful), 16s 6d: common 
Danubian, 16s, ex quay, 38 lbs. Of heavy sorts, Konigsberg, 


, 


17s 6d upwards Wheat cargoes to-day quiet, Russian and 
white sorts being steady, but Plate easier. South Australian. 
early March, sold, a New South Wales, loading, 39s 3d 
Rosafé, 624 Ibs, Ja y-February, 38s od Maize inactive 


Barley very slow. Oat: s steady. 


The following table estimates the home consumption of wheat 
during the harvest year 1909-10, contrasted with 1908 9, 1907-8 


} and ta06-7 -— 


1909-1910 1908-1909. 1907-1908. 1906-1907. 


cwte. cwts. cwta. cwts. 

Importe—Wheat (23 weeks to Feb, 5), 44,996,100 37,410300 39,504,900 37,351,500 
Flour - = 6,279,500; 6,045,400 7,170 600! 6,752 100 
51,275,600 43,455,700 46,675 590: 44,063,600 
Add week ending Feb. 12— Wheat 1,450,500 888,400. 1,334,700 945,200 
WEE vecusstantadaseu guaaendes 134,100 144,400 231,700 152,300 
Total imports 24 weeks ..... 52,910,200 44,488.500 48,241,900 45,161 100 
Less exports—Wheat................ 157,400 210,700 238,400, 137,500 
Nak dusacovnwinssxceasans 35,400 38,400 23,100; 33,100 
We IE oo kcccdedecen 52,717,400 44,239,400 47 980,400, 44,385,500 

Add to this the estimated sales of | 
home-grown wheat ............ «e+-| 19,667,600 25.526,8CO 18,346,400! 19,696,300 


Twenty-four weeks’ home supplies ..| 72,385,000 67,766,200 5€.526 800 64,881,800 


Average price of English wheat - as 4a e @ i a a 
quarter ...... sindenaton’ dane: bed 35 4 33 8 331 2667 
POP GWeissvcvecdcees jensccescacs | 7 8 7° 9} 7 t 6 14 


| bushels busheis bushels bushels 


“Visible —s U.S. centres,bush.| 25 819,000 47,965,000 45,659,000 435,585,000 


Do. do = in owt...| 13,831 600 25,694,500, 24,449,000 25,349,000 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the seven 
weeks ended February 12, 1910, and for the corresponding week in 
each of the years from 1909 to 1906 :— 


QUANTITIES SOLD. AVERAGE Prices. 


Wheat. Barley. Oats. Wheat. Barley. Oats. 

1910. qrs bsh qrs bsh qrs bsh as da s d s d 
Feb. 12..| 80,653 2 72415 4 234,536 4 33 4 246¢«¢@9%3; 17 ll 
5..| 76,072 5 78,498 5 25,296 O 35 7 24 10 ay 6 

Jan. 29..| 77,291 4 90,401 1 23,560 5 33 .6«6 23 0 17 4 
22..| 94,545 5 | 109,486 6 27,516 4 33.9 24 11 17 6 

15 38,880 5 | 102,604 2 29506 7 35 8 4 ll 17 7 

8..} 53,299 7 55,548 4 14,812 7 33 6 24 il 17 2 

| 1909 ....../ 102691 0 62,853 6 36,%3 7 33 8 27? 8 17 1] 
(S08 ccc.) 54,565 6 78,296 1 37,388 0 35 1 26 9 18 0 

| 1807 .cccee) BSI 2 69.221 38,725 7 27 6 24 1 17 7 
5 56,555 € 28,200 1 28 li 6 6 19 0 


1906 iets 91,606 





THE IRON AND COAL TRADES. 


The market for pig-iron continues to maintain a cheerful tone 
despite the fact that business is very slack. Makers take a 
hopeful view, and look forward to the future with my ange 
for they are actively employed with orders which will keep ther 

going, at any rate. until the spring, when there is generally 
more active demand in evidence. The market is not buoyed = 
by the news from the United States, conditions there being 
rather uncertain, but better news is forthcoming foun the Conti- 


nent, whom it is expected will require more supplies of the 


metal. Stocks of pig-iron in Connal’s Stores continue to in- 
crease, but the present disappointing export trade may be partly 
responsible for accumulations. The demand for hematite pig- 


iron on the North-West Coast has slackened off a little, but 
makers have plenty of work on hand. Consumers are not show- 
ing any desire to place their orders at the moment, and appear 
to be waiting a more favourable opportunity as regards prices. 
Mixed numbers of Bessemer iron are quoted at 66s per ton. 
To-day’s Glasgow prices are as follows:—Cleveland, buyers 
sis 3d cash, 51s 6d one month, s1s 11%4d three months; sellers 
1d more. Market idle. Cumberland buyers 65s three months. 
Market idle. Standard foundry buyers s1s cash; sellers 
s1s 114d cash. Market idle. Connal’s Stores to-day.—In Glas- | 
gow: Scotch, 1,000 tons; Middlesbro’, No. 3, 360,765; 
standard, 35,063; hematite, nil. 
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THE ECONOMIST. 


ymdent’s report, dated February 17th, 

There is a continued absence of busi- 

are still maintained at about last quotations, 

being pressed to make sales. No. 3 Cleveland 

ig-iron is s1s 6d, and East Coast hematite, mixed 
1} 


umbers, are nominally 65s, ~ ith for prompt delivery. Manu- 


factured iron and steel: Prices of steel are quietly steady, and | 


the forward outlook is scamninl favourably. Steel ship-plates, 
£6 5s; steel ship-angles, £5 17s 6d; iron ship-plates, £6; iron 
hip-angles, £7; iron bars, £7, all less 2} per cent; s steel rails, 


fs 7s 6d net. Iron ore: Business is very restricted. Consumers | 


annot yet get orders for hematite pig-iron for forward delivery 
at remunerative prices. Best Bilbao Rubio iron ore (s0 per 


ent. iron), 20s 6d per ton; Gellivare and L/K Swedish iron ore | 


60 per nt. iron); A grade hematite, 25s; C grade Cleve- 
land, 228; F and G grade Basic. 22s, c.i.f., N.E. Coast ports. 


Our Glasgow correspondent (writing on Thursday) says 


Business on the pig-iron warrant market this week has hema] 
almost at a standstill. On Tuesday and Wednesday not more | 


than a couple of thousand tons of Cleveland were dealt in, and 
to-day the ‘deali ng was again 
tions were 51s 34d cash, 51s 64d one month, and 52s three months, 
figures that compare with 51s 8d, 51s 11d, and 52s sd respec- 
tively a week ago. Legitimately, a healthy trade is passing 
between makers and merchants, ‘and that though the former 
are asking and commanding from 6d to 1s a ton more than is 
umed for warrants. One of the features of the week has been 
the widespread nature of the demand for pig-iron from the Con- 
tinent. Cleveland terms are still the turn too high to permit 
f sales being made to Westphalia, but for near German dis- 
tricts several respectable quantities have just been fixed up. 
Holland, Belgium, and France are free buyers, and engagements 
have been entered into for deliveries on to October. In the last 
day or two a firm inquiry has been received from Italy for 
10,000 tons of Middlesbro’ No. 3. Already a large tonnage 
has been booked for Italian ports, but the sellers have been 
suddenly confronted with a sharp rise in freight, and are delay- 
g dispat tches i the hope that rates will come back. This, in 
1 measure, accounts for the lessened shipments from the Tees. 
Scotch iron also keeps very firm, and while the demand is not 
as active as it was, it is said to be as large as producers are at 
the moment disposed to satisfy. For hematite the outlet is 
active, and 68s 6d a ton has been paid for Scotch. Middlesbro’, 
however, in second hands is called 64s 6d, and could be brought 
in here, so that local makers are deterred from advancing to 
sos, as they are inclined. Steelmakers in general are well em- 
ployed on shipbuilding material, specifications being more plen- 
tiful than they have been since the year came in. There is no 
abatement in the export inquiry for thin plates and light sheets. 
All the works in the district are fu p, and not a few are de- 


clining further orders. There is a fresh inquiry on circuit for | 


9,000 tons of sheets for Argentina. ntract for ooo tons 
8-inch tubes has been booked fer South Africa, and several 
ts have been sold to Australia. Tube-makers have not been 
as busy as they are at present for over a couple of years. An 
rder for 15,000 tons of cast-iron pipes for the Argentine, which 
ame on the market last week, has been apportioned amongst 
local founders. 1 British Columbia 8,oo00 tons are wanted 


ds 


4 ‘ . — S . 7 | 
and the Glasgow rporation are asking rr about 6,000 tons 


f very large-sized and heavy pipes. veneral engineers advise 
that bu 


’ 
nat OUSINC€SS 15 POKING up. 


Messrs Henry R. Merton and Co. give the following 
f visible supplies -in yns:—February 15, 1910, 114,102; 


January 31, 1910, 110,808; January 15, 1910, 109,082. This com- 
Saeee with 52, ons January 39, 1909 ; 20,660 tons January 30, 
1903 ; and ns January 39, 1907 , 

The position in the coal trade is perhaps a little more settled 
than it was a week ago, for the result of the momentous ballot 
amongst the miners of Northumberland is now known. the 
najority in favour of a strike being not sufficient for such 

urse to be adopted. The men have therefore been ordered t 
re-start work by the executive committee of the Miners’ Associa- 
tion, and the hope may now be expressed that they will settle 
down to it. The troubles in Wales are still hanging fire. but 
much will depend upon the meeting of miners and the meeting 
of the Fed leration of Great Britain before delegates from Wales 
The men’s wages have been adv anced 214 per cent. 

The position at Newcastle is still strained, as it well mav be 
considering the anxiety that has been prevalent over the 
threatened strike. The troubles cannot be said to have } 

¢ 


a 


nn blown 
over, as a number of miners are not satisfied here still seems 


to be an ok ‘ment of uncertainty in the situation. The foll 
are the latest available quotations:—Best steams. ros od: 
smalls, 6s; best Northumberland unscreenéd, os 6d; gas coals, 
Durham, 11s 3d; coking coals, 10s 6d to 11s 6d: cokir alls 
1os 6d to 11s; bunkers, 1os od to 11s 3d; best foundry c a 108. 
The coal trade in South Wales continues to be in an unsettled 
yndition, the differences between the masters and the n iners 
being the chief cause of the trouble. It is to be hoped that 
some satisfactory decision will so be come to, and so enable 
the industry to settle down to its ee run of business 
rices are generally weaker, and a quiet ton prevails. Quota- 
ns:—Steam Coal.—Large, very best, 16s 3d to 16s 6d : best 
seconds, 15s 6d to 16s; ordinary, seconds, 14s od to 1e6 3d; 
drys, 14s gd to 16s 6d; best washed nuts, 12s 6d to 14S: se aie 
138 to 138 6d; best washed peas, 12s to 125 | eal 
to 11s 6d; smalls, best, 8s 6d to Ss od: 


owing 


ae 


; Seconds, tos od 


A 
y ’ . 
smalls, seconds, 6s od 


very light. At the finish quota- | 


| Bea Island........per Ib} 
| Amerioan ......++eeeee- 7°54 


| CINE nstccccnvesceveses 
| Paraiba tseeeeeeseeecess| oe 


| Smyrna, Greek, &o, wee ee 


} Coconada Red, 


[Febriiary 19, 1919, 


to 7s 6d; smalls, inferior sorts, 6s to 6s ¢ 
15s to 15s 6d. Bituminous Coal.—Hoy 
18s 6d; households, seconds and oth 


16s 6d; No. 3, Rhondda, large, 16s od 


sah 


es 


THE COTTON TRADE. 


a 


LIVERPOOL, February ; 
The market has been quieter this week, 
spot business has been transacted. Esti: 
bales, including 58,820 bales American, 
1,230 bales Brazilian, &c., 30 bales West 
African, 610 bales East Indian, 60 bales 
3,700 bales are for export and speculati 
the trade. In addition to this, the price } 
29,900 bales contracted for previous to Fet ruat 
a grand total of sales 93,000 bales. Imports 
cluding 34,451 bales American, 13,810 bal es Eg 
Peruvian, 8,173 bales East Indian. The a 
warded to the trade is 78,486 bales, wher 
American. The actual quantity exporte di 


iS 


7,842 bales are American. The actual st 
bales, whereof 908,110 bales are America: 
been in fair demand at firm rates. 
reduced 7 points. In Sea Island descr 

has been done at firm rates. In Ameri 
been done, but quotations are reduced 
tionally 3 points. Middling quoted 8.10. 
business has been done at unchanged 
Quotations of smooth are reduced 

a small business is reported, and 

points. In East Indian a moderate bi 

The quotations of Tinnivelly are reduc« 

fair business has been done. Quotation 

vich advanced 4d; Abassi 4d. Fully 

13d. American futures are 12} to 18 
positions, and 11} to 12 points lower 

closing barely steady. February, 7.80} 
March-April, 7.77; April-May, 7.75 ; May-June 
7.064 ; July-August, » 7.614 ; August-Septen tr, 
October, 6.894; Oc tober-November, 6.603: No 


2 


vember De € 
ber, 6.60; December-January, 6.58; January-Febru 
February-March, 6.57. Egyptian futures range fron 
points higher for the present crop deliveries, and 2 
for the next crop. 


CURRENT PRICES.—THURSDAY. 


Same Pericd Same Peril 
1909. 1908 
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West Indies, &o. . , 

Tahiti Sea Island ......) .. 


| Peruvian—Rough ......| .. 


Ditto Mod. Rough ....| .. 
Ditto Smooth ........| .. 
Ditto Sea Island...... . 
REIN ccccccccccsccece! cc ee . 
East Indian, GFr ror Gd 8 GF Gd. 
Surat—Mac. G'nd Surtee, .. | Th 
» Broach .. | 43 7% 
Sawginned Dharwar .. : . 
Bhownuggar.......... 64 
M.Gin'd Bhownuggar 6% 
Oomrawuttee, Nols. rs 
BoB os 3 : 
M. Gin’ da Oomra, No, l 5 6s 
No, 2 br 
M. Gin’a Kbandeish 68 
ED snasessesncees 
M. Ginned Comptah .. 
Bagalkote .......... . ) e* 
i iibennabennsnes * Sth 
Machine Gin'd Scinde i %, Sta 
nk ace nethiaiea cas & oy 
Machine Ginned Bengal .. | .. ta 
Madras—Tinnivelly .... Ids 
Western ...... 6m es 
Commilla ..........+6../NO2. 6y% Noa 
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Imports, Exports, Consumption, 
February 1l. 


— —_Z! 
1910. 1909 
Bates. 
Imports Week ending Feb. 12 32,338 
” From Sept. 1. 1,954,654 
Exports Week ending Feb 11. 14,130 
” ._ From Sept. 1.. ..... 169,794 
Consumption bt ek ending Feb. 11 63,196 
" rom Se sbeiun 6,255 
Btock msen” aaeee 1,546,440 
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February 19, 1910. 


pe imports tot the oc ending Februar. ary y uth amounted to 
The in hoa shat quantity of American cotton reported at 


32 33° paies, 
sea tor Gi eat | 
bales, agains! 5° 


ooo bales at the corresponding period last year. 
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MANCHESTER, February 17. 


a _ certain shippers having satisfied their more ir 
tant wants for the time being. There have been many cor 








tritain (including cable advices to date) is 116,000 


enced a rather featureless market during the 
er review, the general tone throughout being quiet 
unt of practicable demand in piece goods has rather 


ks 


n 
n 


the poor offers coming through for India, and the 


ia om i taple goods remains disappointing. There has been 
ss ’ g for China, business to some extent being interfered 
with e holidays. Scattered sales have been arranged for 
Mediterranean outlets and also for South America, but 
actions of any weight are seldom recorded. Manufacturers 
nake progress, but the depression is not quite so 


beginning of the year. Home American yarns 


acute a ; 
we | off quietly, there being little change in the genera] 
1a Some spinners have a little more work to go on with, 


Previous Weeks in 1909. 


Price, ——-——. 


t. speaking generally, orders are wanted. Export numbers 


d 


1e 


} SI i 
have remained dull of sale. Egyptian yarns have been quote 
higher rates, but buyers have declined to follow the advan 
Spinners are doing worse in this section than for a long tin 
ack. 

(I.) Comparative Statement of the Cotton Trade. 





t Feb. Price, Price, Price, Price, Price, 


17. 4+Feb. + Feb. ¢ Jan. + Jan.4 Ja 


n. 


1919. 10, 3. 27. 20. 13. 





s8dspda@edasd4es4is 
Raw Cotton—MiddlingAmerican.perib 805 814 7:8 6 
— Good fair brown Egypt.perib 0 142 014 0 13g 0 
| Verne 32’e twist...... eececcoeeee-peorib O 108 0 103 O 103 0 
- 4's weft. seesceeeees-per Ib, 0 104 OQ 104 0 104 0 104 
~ 60's twist (Egyptian) ......per Ib 0195 9 194 0 18% 0 18% 
§2-in, Printers 110 yds, 16 by 16,32’s and 
dickies aenenaes ccocee (AS 8 116 $116 6 16 6 16 
9 
0 
l 


ooof 
me et et Cw 


%-in, shirtings 76 yds, 19 by ig, 32's and 

isercseseces Pe: Oe a ee 
38-un. ditto, 38 yds, 18 by 16, 10 ibs....... 91\};91:9 0:9 
38 0. ditto, 374 yds. 16 by 15,84 Ihe S 419 3'9 3'¢ 


(I1.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ heb, —— ————___ 

17, 
1910, 


eo @'e«@ie6@'e.@'s6 

Raw Cotton—Middling American.perib 8°05 512 G10 597 5: 
- GoodfairbrownEgyptn.perib 0142 0 74 0 8% O 103 
10g 0 73% O 94 © 10 


1909, 1908. 1907. 1906. 190! 
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d 
74 
0 8% 
0 bz 0 
- @sweft ........ sseeee-perib O 104 O 77 09:5; 0105 O Ye 0 
— 60's twist (Egyptian) .++.per Ib 019 013 O17 14 0 164 O1 
se il0 = 16 by a 52's and 
4 
5 
4 
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gC devccceccoessccecceces -16 8 14 4:15 16 3 16 


4 
annie ee we 1411 13 414 6 15 
ben bis: baphe Whig Hic 9178 81 . 
‘6 in, ditto, 374 yds, 16 by 15, 8g ibe .... 8 269 7 1 


t Nominal quotations. 


NEW METHOD OF ESTIMATING WEEKLY SALES. 
A ne \ €tl 
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veek, which is explained in the following letter: 
IVERPOOL COTTON ASSOCIATION, LIMITED. 
Cotton Exchange Buildings, 
Liverpool, February 10, 1910. 
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24 


14 104 
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thod of estimating the weekly sales has come into 


r 


EAR S 

3 WEEKLY RETURNS OF SPOT SALES. 

+ beg to remind you that the following resolution, passed by 

ea n Monday, January roth, will come into for 

Satur ext, 12th inst. 

“All cott tually in the Port of Liverpool which is sol 
ny gr’ all,” on Liverpool spot terms, whethe 
terred delivery, and which is earmarked for the 

enase! ind at his disposal for Sampling, must be retur 
_ the week the contract is made.’ 

A warehouses sold on c.i.f. terms is to be re 
e. 

> tt Port of Liverpool which has been sold 


ebruary 12th must be returned separate l\ 


when +h, xe Sued 
= . will then be posted as follows: 

pe ; : ’ : ~ luding 500 for spec ulation and exp: 

le 00 bales sold previous to February rath were 

Yours faithfully, 
GEORGE F. Hicerns, 

‘ secret 
ar ty 7 ‘urn forms (as per enclosed copy) may be had 
“Hest eneral office 
-Sesagtan tton the price of which has been fixed has 

f is the sales. \A separate return is now bel 

ated AT arked ” for the trade previous to Feb: 
ee Se, price of which has been fixed since ons an 
ume + “ : s will give the total estimated sales at the 
s inca what proportion of them consists of cotton 


\ 
We shall also give each week oe actual 
the trade, and the actual amount exported. 


re ae 
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i 14 y rr? » ? . ] ont > TY . - ; 
Our Bradford correspondent telegraphs as follows This 
' : : 
irKet KEEPS EXce< o nr especiall is regaras fine WOois, 
‘ } n } ¢ / 7 1. i +17 } 
which tend to get dearer. Strong crossbreds are still rather 


slow, though they are reported 5 per cent. up in New Zealand 


[he consumption is enormous and business most healthy 
noliec | e now it mall mnas nd vetting dearer 
timid i Se I ili lial . il} < aii x aS ° 

I h wools ar W small « pass and getting dearer 
Another Bradford rres lent s s us the following:— 

The nar t mtinues vé fir \ fine sorts are the turn 

leare lowe sorts with t change \ sect s t the trade 

ire busv, and sp ers are get g irticula é fre¢ New 
rders are t ning free at the higher prices vy wanted. 
Our American correspondent telegraphs :—The Bost wool 
market 1s quiet. 
} 
COLONIAL WOOL—AUSTRALIAN WOOL EXPORTS 
FROM A CORRESPONDENT 
By the mail, to hand this week, I have received from a valued 


art 


3 
and experienced correspondent a letter enclosing an article 
which appeared in the Sydney Morning Herald on January 8th 
last, dealing with the wool situation so far as probable supplies 
from Australia are concerned. I may state in passing that my 


correspondent evidently knows that, when the final figures are 


run up on June 3oth next, they will show a very large increase 
compared with the previous season. But he characteristically 
adds: ‘I think this increase will be balanced by a decrease 
from South America.’’ Now, it is surprising how confidently 
Australian experts always predict decreases in the wool exports 


from the River Plate. It was just the same las - year, although 
when the South American wool year ended on September 30th 
last, an increase was shown of no fewer aa a 1 bales, 
which, according to some authorities, is equal to 225,000 bales 
Australian. The writer in the Sydney Morning Herald quotes 





the opinions of three authorities as to probable supplies. The 
Sydney correspondent of the Yorkshire Observer does not think 
the exports from Australia during this season will exceed those 


of its predecessor, which amounted to 1,796,000 bales. Messrs 
Dalgety, in their latest calculation, put down the Australasian 


increase at 100,000 bales, of which, Australia is credited with 
87,000 bales, and New Zealand with 13,000 bales. Then this 


writer quotes preliminary estimate as follows from the 
Economist of October 30th last :— 
‘On general grounds of the good season, a good lambing, 


and improvement in breed, I put down the increase from <Aus- 


tralia at about 200,000 bales, and that from New Zealand at 
from 30,000 to 50,000 bales; and if the results of the shearing 
at some of the largest sheds in Queensland may be taken as 
criteria, then my estimates will prove moderate ones.”’ 

At this point, the JZerald ceases to que te from the Economi e 
but I think the sentences which followed would have interested 
its readers. Here they are :— 

‘It should not be forgotten that last year Messrs Dalgety 
predicted a decrease in the Australian and New Zealand ex- 
ports ¢ f from 75,000 to 100,000 bales, whereas there was an in- 
crease of no fewer than 230,000 bales, so that they were con- 
200,000 bales out of their rec} | 

in the trade, it is not 
ly cablegrams giving the 





siderably more than 
Under the ditions now prevailin 
surprising that Messrs Dalgety’s mont 





exports from Australia and New Zealand are being anticipated 
month by month with ever-increasing interest. Last Saturday 
they published the following: 

Total export of wool up to end of January Australia, 


1,334,000 bales, sh wing a cde rease of 6,000 bales: New 7ea- 
land, 297,000 bales, showing an increase of 33,000 bales, both 
lg {} peri dd of last seas , 





as compared with the correspon 


Superficially it would appear from these figures that so far 
Australia is concerned, the estin ate ( - the writer of the Sydne 
letter for the Yorkshire Observer was going to turn out nearest 
the mark. Remembering, however, that during the month of 


as 


lanuarv this vear the coal miners’ and dockers’ strikes were in 
full swing, it is surprising that the decrease of 2,000 bales shown 


at the end of December had only been increased to 6,000 bales 
at the end of January; and especially is this the case when it is 
remembered that during the corresponding month of 1909 the 
exports from the Commonwealth amounted to the very large 
total of 211.000 bales. The New Zealand figures are most satis- 
factory. for it will be seen that with five months of the present 
wool vear still to run, the tre is an increase of 33,000 bales, com 
pared with the first seven months of last season, or 20,000 bales 

re than Messrs Dalgetv’s estimated increase for the whole 
vear. There can, I imagine, be little doubt now that even my 
largest estimate of an increase amounting to 50,000 bales will be 
exceeded. 

During the week the welcome news has been cabled that the 

al miners’ strike is ended, but as the men do not return to 
werk until Mon lay. it would be, pe rhaps . too much to expect 
that the exports from Australia during this month will show 
much, if any, increase over those for February in last year, 
especially as for that month they were very heavy, and amounted 
to no fewer than 199,000 bales. But during the remaining fow 
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| year 1909-10 the shipments onls i | The harness trade is improving; W 
000 bales, and were distributed as I viz., for | are better employed, and a very we! 
» bales, April 19,000, May 45,000, and June st, ooo | export section has set in this last week 
hatever the next monthly return may sho , | have not 2 oe 
loubt about the subsequent ones right up t ) the end of Another correspondent in the trade 
ear showing very substantial increases. Reading be- The demand for leather during the 
s it is evident that the writer of the article in the | what of a hand-to-mouth character. 
whom I have quoted, is of this opinion, but “ con- | compass there is not much scope for 
imself with the expectation that the increase from Aus- ipart from this, the stock in the prc 
ill be balanced by a decrease from South America. tanneries has cost so much money that 
rket reporter in the West Riding seizes upon this de- | commit themselves except for small 
Australian shipments of 6,000 bales for the first seven | prices. The market is euteening)) 
of the present season as proof positive that when the | bellies and common offal, which contin 
final figures are made up on June 3oth next there will be no in- here has been a reduction again in 
rease for the year, neither one of 87,000 bales, as estimated by | leather, and the market is practically 
Messrs Dalgety. nor one of all-about 200,000 bales as estimated | tralian sides, and American sole leath 
I ally he does not refer to the increase of | supply 
wn in the New Zealand figures. When it is 
remembered that this authority accepted an anonymous bull, I | 
had almost written cock-and-bull, cablegram from Buenos | COFFEE. 
Ayres, which forecasted a decline in ee Plate shipments dur- 
ng this season of 2214 per cent., which, he said, meant one of | 
o bales, I do not think the trade will atte ich much import- | Hamar 
: » his opin espe all y as he has stated that each River It is months since the coffee trade has 
Plate bale is equal to three Australian bales. According to} stagnant a market as has been the case thi 
ich calculations it will be seen that the trade may expect a quite expected that the sale of 250,000 
r Plate clip during the present season, equal | coffee would be followed by increased 
\ustralian! Quite the contrary has been the case 
futures during the week has averaged ( 
only 2,000 bags have been registere: 
v insignificant. An advance (pf 
was followed by an almost imperceptible falli: 
on Monday amounted to about '4pf, and 
| succeeded by a partial recovery. T 
nominal decline of %pf for current m 
are unchanged; May, September, and 
It had caused some surprise that the 50,00 
the Committee of Bankers fetched comparative h 
when at the same time commission merchants have 
vain to dispose of their holdings on a cheaper parity a 
the retailers in the country. It is now asserted that thes 
eee country buyers are by no means so eager as had been expected 
bales; New Zealand, 50,584 bales to secure the released Government coffees, and that the weaken. 
tal, 237,102 bales, of which about ing of futures early this week was due t | 
0 New Zealand, anc 00 South against the auction parcels acquired. Brazilia 
scarce, SO scarce as to provoke some comme! 
must be making good progress, or the 
ave received | have been eager to proclaim that the cr 
‘grams from 4 land ar ellington. At] opinion of many merchants here. Speculation is now rife 
the seasor ; bale ‘re catal geed, of|to what will be the modus adopted to effect the Marc} 
bales were sold, the prices realis r ee ( liquidation, and the belief is held by some that there wi 
large tenders at the beginning of the mot 
slow spot sales. Interest is also shown in 
to the probable changes in the world’s 
ionth, which, the bulls claim, should underg 
yan 3rd, price r merino and fine | decrease as last month, when the falling off exce 
buyers’ favour, but coarse grades of the latter] bags. On both these points much clearer views can y 
lb dearer mulated next oo The cost and freight business is naturay | 
at a standstill at present, though occasional offers are received 
* July steamer shipment from Santos around eal 
Cc. ‘and f.. and some of these offers have been laced oy 
HIDE, LEATHER, AND ALLIED TRADES. time the market is beginning to be a little sier with Wes} 
Indian and Central American arrivals, which fin da ready 8 
Assertions are repeated that the use of substitutes has s0 
grown in Germany that it will have a material infu 
Ihe hide market remains quiet, but supplies are short, and | Gisturbing statistical forecasts. Final \ alues, 
t 


i ‘ 
this keeps ion steady. A few classes slightly declined , : February, 333; (against 30 last weet 


, 
at Bermondsey auctions, but as the as opened the | {3 %); May, 3634 (36%); July, 3634 (3! 


Fn On a ell 


(FROM OUR CORRESPONDENT 


pete Remake en arama ESI CARRIE SM AOR tt 


Sea te yet 


Messrs Chas. Balme and 
lopments in the wool market 
entres ntinues to be charac- 
consumption of the different 
ned. There has been very little 
various grades during the period 
market, however, has been slightly 


ise of tops’ made from merino 


ahaa 
Se ee! 


caer a eens 


rcumst es, the prospects for the er = g 

mmence on the 8th proximo, appear favourable, 

generally expected that values for both merinos and 

ll rule fully on a var with those current at the 
The gross arrivals to date are as fo vgs 


eet rena Seer eer aie ESS 


rkshire, 


h Dp We 
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Rd to Led: 


950 werior 1; lamb 


For the fourth sales of the é I oimicine 
f which les were ; mpared with 


~ 


r as follow alf-bred, rod t 1; mediun id | 


Sales 


(FROM OUR CORRESPONDENT 


rh . , 
decrease in quality is synonymoi r} he slight fall in values 36's); December, 36%2 (363 

The hide mar] in America and packers are 

slightly ali t; leather trad 
however, of the United Stat is dul] id ti do 
to buy ev 


at rices. Aittle or no business in 
hides has again been n ith America during the past week, 


Germany, tanner rofess t (FROM OUR CORRESPONDENT 


tlantic HAMBURG, 
¢ . oer le, but values Sugar has had a good market in the mau 
firm. No large i al port Irom the ive late, lea on Thursdav and Friday, reacted s 
yugh summer haired hid it e : ‘ oy ee ee 
.s : es i I in reely 0 mtinenta hesitated at the beginning of the curren 
merican account. |: . 
me ch: a assumed a pronounced upward tend 
a ee A i futures are above the highest point tou 
ar } ruary; i } ‘ . , ; 
n August at 13.50 is not far off it. 
ive, and to-day’s close at the best 
been in favour of rising prices 
5 : fon were good. They show a total 
a Leeds ¢ rT gquiie S eP” f > , mrnet . > ¢ a maaeaia <> and 
; } I Li I ! I 42,503 tons, against 40,557 and 
: ht . a n } tl previous years; the consumptl 
I nary welgnts in utt an ‘nds are a " . oe ‘ : ‘ = 
— Me id bends are 1 rv ia 74,394 and 74,062; the export an 
», and as there is quit br ; nor | y 


quite j risk igquiry f 88,757 and 67,321. Consumptl 


not seem 


; 


if 


a good demand from Northam on, Kettering, 

eicester, it 1s hardly likely ne v , s 
aoe t oN 1ard ikely tanners will give way in prices | 534.550 and 498,256; the export during 
ather wi hides at present high pric es. | 406,« i against - nd 24,022 
; on Co 406,539 tons, against 324,073 and 424,022 

urers i € Various centres > well illet and Gr 1 in 
anv of them ha .: ppt Willet and Gray have reduced their estimat 
~ t them a ing sufficient v in hand to la and 10W look for 1.6*0,000 to 1 750,000 

aster. Anxiety is, however, still apr I : ; 
nxiety is, howeve1 ill apparent duced their estimate of the Java crop by ! 
of the footwear is being turned out. or 


f the old school recently assur r me he th pts a ae: = Cuban ports were a 
materials and find the labour t< aot te fo - — ee oe last week, whereas a further ‘ Fe . e 
taken by those who are See oe af tes pected. The New York market was rey t 
. are term progressive | prices; and to-day it is rumoured that ‘ 
the special duties which German imports a 
a  eteeseeeneenitnnesnneneeeeererrseeeeeercersaessncseeeeseeseeneeesmmst NOG 
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February 19, 


to pay for some years past; this, if correct, will 
German sugar exports to that territory will become a 
rtant item. Add to this that London has operated 
asiy her th in raws and in granulated, and we have 


} 
iV neie wv a 3 € 
“¢ influences quite sufficient to account for the im- 


have had 
mean 


that Gern 





+ since last week of 22% to 25 pf. January statistics 
a. cher Convention countries have also stimulated, especi- 
Nw the stocks on January 31, which in the aggregate show a 
a ease pared with last year of, roughly, 420,000 tons 


refneries have been considerable purchasers of raws 
week, both first products and second runnings; this 
sellers were scarce, and speculative 


(yerman ff 
juring the 


necessitated Covering ; 





cat sme less timid. Business in refined has not been 
i} the last day or two, when England threw off her 

} absorbed fair lines of granulateds. The home 

far not operated freely, but deliveries on old con- 

tae t have been larger. New crops have been very quiet 


| sneoughout the week, and prices have on balance lost a frac- 
sen. The mills, however, show no inclination to push this 
aaa nearly two marks discount against only about half 
|, mark a year ag And with much reason. Supphes are 
be very small in October, and the sowings are not 


rtain t 
gent Germany may not have any increase in the 
screage at all. Other countries possibly may sow about 5 per 
ent. more; Russia reckons on about 15 per cent. The seed 
| available is claimed to be of inferior quality, and not plentiful. 
lava reports favourable rainy weather. The crop just finished 
: reporte to have amounted to 1,185,000 tons, against 
| .1q91.000 in the previous season. In Cuba the weather is 
| favourable The Hamburg statistics for the past week show 
| rt f s,g30 tons, against 4,099 tons last vear, and ship- 
| ments of 13,600 tons against 4,940 tons. The stock has de- 
lcreased 7.670 tons, against 8s0 a vear ago, and now stands 
lat <s.og0 tons against 9,660. Shipinents to Great Britain 
| amounted to 9,890 tons (including 1,600 tons raws); 1,770 tons 
| nt to South America Closing values in marks per 50 
| kilos. February, 13.1744 (12.95 a week ago); March, 13.22% 
2.971 May, 13.32% (13.07%); August, 13.59 (13.2714 
October, 11.35 (11.3714); December, 11.20 (11.2219). 





POREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, February 18. 
| SUGAR.—Increased firmness governed this market during the 
|week, prices responding to a better demand on consumptive 
| account, particularly as sane coincided with reserved offers cn the 
| part of continental refiners. Cuban receipts failed to exceed those 
flast week, and the season being now in full swing, this feature 
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| 
} 
| 
} 
| 
| 


a.m.) p.m. a.m. p.m. &M. p.m, &m. Pm. &.m. p.m | a.m.) p.m. 
sd sdisd sd,sa@ sda sd sdisdisd died 
.. ore $2 14.32 14/32 O 32 14:32 0 320 32 3 32 3 52 3 32 3 [32 14/32 1 
March...... 32.3 323 |32 3 32.3 |32 1452 3 (32 44:32 44,32 44:52 44/352 3 52 3 
Be éccenns 32 74 32 79152 74326 326 326 329 329 |32 9 32 7hj52 74152 Th 
iit ices 32 9 32.9 32 74 32 Th32 74.32 7h 32104 32104 32 9 32 9 [32 9 [52104 
September. . 32 74 32 73/32 7432 6 326 326 329 329 32 Ti 52 7hl32 7h 32 74 
| December .. 32 44 32 44,32 3 32 3 (323 323 326 326 326 52 *4)82 4452 6 
' 


| Contracts for 


ied to larger buying orders by speculators, and dearer prices | 


ensued, while assisted by firmness in the American market. 
| over, Statistics for last month point to reduced steck in all Euro- 
pean countries, and with consumption en a satisfactory scale the 
position of beet remains sound. Raws met a steady demand, and 
io refiners business passed in firsts at 135 33d to 13s 54d, c.f. and i., 
and seconds 11s 74d to 11s 9d, f.o.b. terms. Total production in 
| Vermany to date amounts to 1,930,000 tons, as compared with 
| 1,925,000 at corresponding period last year. French ditto, 554,900, 
against and that of Austro-Hungary 1,152,000, against 
1,296,000 at same time last campaign. As regards consumption, 
returt Total visible supply 


001,000 


urns for all countries were on a fair scale 
amounts to 3,200,000 tons, as compared with 3,510,000 tons at same 
ume last vear. 
Home Rerinep dearer, and a good demand prevailed 
No. 1 cubes sold at 218 gd ; No. 2, 20s od. 
vel] w qu ted 15s 9d to 16s 6d; whites, 16s gd ‘to 17s od. 
granulated standard ditto, 7ac; No. 1 


Fine 


20S 


More- | 


| and nearly all 


| holders’ favour. 


Tate’s | 
Of pieces, mid to good | 


| common to fair, 74d to 11d; and fineto very fine, 1s 1rd to 1s 9d 
crushed, | 


' 198 
| 198 3 Lyle's No. 1 granulated, 19s “4d ; No. 2, 18s 74d; yellow 
| tystais range trom 17s 6d to 17s gd, as to make. 
/ OREIGN Rerinep.—Cubes met a fair demand at higher prices. | 
" o.. prompt, 178 44d; S. and T., ditto, 17s 3d; Meyer’s, | 
_ _ RAY. 8905 Bob ready, 178 14d; A.S.P., ditto, 
S tad: ( 


py K., March-August, 17s 34; S.Z.G., prompt, 17s 14d; 
ren Mare n-July, 17s r4d; and Say’s, prompt, 17s rogd, f.o.b. 


a Lebaudy's granulated, prompt, 16s 74d, f.o.b., Paris. No. 3 
ag tals, prompt, sold 15s 44d to 15s 6d, c.f. and i. terms. 
ny nan kranulated stronger, being in request and reservedly 
Sie marks, ready, sold 15s 2}d to 15s 534° March, 
2048 to 15s 3d; May-August, 153 3d to 15s 6d, f.0.b., Hamburg. 


t ‘rket active, and dearer. February, sold 13s ojd to 


384d: Marz ‘ 

3 ; “arch, 138 ofd to 13s 33d; May, 13s 1$d to 13s 43d; 

vy i" 138 33d to 13s 74d and 13s 7d; October-December, 115 24d, 
2d, a its 24d, f.o.b., Hamburg. 


NI iled very auiet in auction 952 bags crystallised 

at rn. Partly sold: fine, 18s 3d to 18s 7gd. 783 bags St Lucia 

© 998 pockets grocery Salvador 14s 9d, and 1,043 bags 

brazilian retired. 

rts and deliveries of raw sugar into London since January Ist 
f2th, with stock at latter date :— 


3 


191v, 1909. 1908. 1907. 
Imported Tons. Tons, Tons. Tons. 
Delivered treeeeese 13,590 .. 12540 .. 14,580 .. 22,340 | 
Stock teeseeee 19940 .. 17,130 .. 20,140 .. 22,330 
Stock tt teses (16,260... 15,990... 15.610 .. 18,560 
I Cane io ttttsee+ss 66,470 .. 67.790 .. 79,700 .. 70,580 
| Jara ane? percwt. 109 .. 8104... 8/9 .. 8/0 
I Beet. ggeccyccteees 140 4. Mle .. 10 2. 10/6 
BOM “Sy. sss+++ 13/3. 10/0R .. = 9/9F 2. 9,0 
oe “el remains steady at recent prices. 


| 41s Od. 


| Costa Rica, fine bold colory, 80s; 


| perlb. Java auctions totalled 3,000 packages, which experienced 
| good support at firmer prices 
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GLUCOSE —Business passed in English and American at 12s 

COFFEE.—Fair supplies were offered at public sale this week, 
and experienced moderate support at generally steady rates. East 
Indian—Mysore, bold, 65s to 78s; medium, 57s to 63s 6d: smalls, 
51s 6d to 55s; peas, 58s 6d to 76s. Coorg, bold, 61s 6d to 70s; 
medium, 56s to 58s; peas, 62s to 67s. Shevaroy, bold, 64s 6d; 
small, 50s 6d; peaberry, sos 6d. Wynaad, bold, 61s; low 
middling, 56s 6d; small, 51s; peas, 63s 6d. Santos, quay terms, 
Unwashed Dumont, quay terms, small to bold, 39s 6d to 
428 6d; very small, 38s od; peas, 42s 6d. Colombian, fine bold 
colory, 64s 6d to 65s 6d; middling, 54s to 55s 6d; peas, 61s. 
good bold, 74s to 76s; fair, 
68s; middling to good ditto, 598 to 638: peas, 665 to gOs 6d. 
Guatemala, good bold greyish, 67s; peas, 64s. Mexicaa, fair 
bold, 56s to 58s; middling, 53s 6d to 55s 6d. Nicaragua, fine bold 
colory, 75s 6d; good, 69s to 71s. Vera Paz, fine bold colory, 
g2s 6d: good bold brownish, 70s 6d; peas, 61s to 1toos. Salvador, 
medium, 52s 6d to 53s. Jamaica, bold greenish; 53s; brownish, 
548 to 56s 6d; medium, 49s; peas, 37s to 50s 6d. Future delivery 
market quiet, featureless, and business on a very small scale. 
Santos, May sold, 32s 6d to 32s 74d. 

Imports and deliveries of coffee into London since January 1st 
to February 12th, with stock at latter date :— 


1910. 1909. 1908. 1907. 
Tons. Tons. Tons. Tons. 
Imported .......... 10,890 .. 3,010 .. 4600 .. 5,550 
Delivered (homeuse) 1,740 .. 1,930 .. 2,000 .. 2,000 
Export...cccccccse 2,720 .. 2500 .. 1990 .. 2,350 
Btock ........-... 29,000 .. 25,250 .. 26890 .. 15,520 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Feb, 12.| Feb. 14. | Feb. 15. 18. 


Feb 16. Feb. 17. Feb. 


10 30! 2 3010 302 30 10 30:2 30 10 30, 2 3010 30 2 3010 30; 2 30 





9,250 bags Santos coffee registered during the week. 

COCOA.—<At public sale, a moderate assortment met a sustained 
demand, the bulk of supplies being sold. West India descriptions 
dearer, other kinds being fully steady. 1,096 bags Ceylon partly 
sold, good bold red, 57s 6d to 58s 6d, 775 bags Trinidad, good, 
56s 6d to 57s. 382 bags Grenada, fair to good red, 52s to 53s; 
ordinary pale, 50s. 433 bags St Lucia, fair to fine red, 52s to 
538 6d; ordinary pale, 48s 6d 16 bags St Vincent, good red 
realised 52s 6¢. 144 bags Dominica, fair to good red, 50s 6d to 
52s 6d; fair pale, 48s 6d to 49s; ordinary, 47s to 47s 6d. 449 bags 
Jamaica, red fermented, 51s to 538; fair pale, 49s; common pale 
hard, 46s 6d. 260 bags Guayaquil, Caraquez, 63s to 63s6d. 11 bags 
Pernambuco, 48s 6d to 50s 6d. 29 bags Tumaco, 55s. 79 bags 
West Coast African, 33 bags Puerto Cabello, 125 bags Costa Rica, 
and 21 bags Java bought in 

TEA.—Indian offerings this week amounted to 43,762 packages, 
kinds sold freely at last week's rates, but the chief 
demand was for common descriptions, which in most cases went in 
Pekoe, common to fair, changed hands at 64d to 
10}d ; good, 1s 1d; brohen pekoe, common to fair, 6jd to rid; 
fine, 1s 3d ; pekoe souchong, 6}d to 93d; orange pekoe, common to 
fair, 7}dto 114d; good to fine, Is to Is 23d; broken orange pekoe, 


per lb. Ceylon sales comprised 22,141 packages, and passed with 
brisk biddings at fully late rates to an occasional advance on last 
week. The best demand, however, was for teas up to 8d per lb 
Pekoe, common to fair, realised 7d to rod; broken pekoe, 74d to 
104d ; pekoe souchong, 6fd to 8d; orange pekoe, common to good, 
74d to 1s 04d; broken orange, good common to fine, 7jd tors 14d 


Pekoe sold 63d to 8d; broken 
orange pekoe, 7d to 
Of 1,527 packages 
yd to 


pekoe, 63d togd; pekoe souchong, 64d to7d: 
t1d; broken orange pekoe, 7d to ro4d per Ib. 
China few sold: Sow-Mee, 44d to 1s 3d; gunpowder, 
and Foong-Mee, 73d to rs per Ib. 


1S; 
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Shipments to London first half Febru: ary, I 
year; to America, 20, against 60; to Conti: 


PIMENTO.—83 bags offered and bought in 


CLOVES.—Zanzibar firm. March-May 
August, 54d; February-April shipment, 
flake, 323 bags medium c¢.f.andi. 3 cases Penang were bought in at ; ub] 
pearl and 107 bags siltings bought in. 384 bags seed pear!, few CHILLIES.—131 bags Nyassaland chanved 
sold, 15s. to 46s 

SAGO. —Nothing offered in auction. CAPSICUMS.—52 bags Nyassaland sold, long red of sa); 

ARROWROOT was not represented at public sale. to 38s. Bil 

BLACK PEPPER—Market quiet. Singapore, NUTMEGS.—At public sale, 16 packages West India offered i | 
March-May, 343d, c.f. and i. At public sale, sold. 73's, 53d; 85's, 4#d; 93's 39d; 1 » 4d; 1197's, —l 
were offered and bought in. Shipments to slightly wormy, 3d to 34d. 12 packages ditto mace sold, 1 J 
February, 50 tens, against 25 last year; to 2s 2d; broken, 1s 4d to 1s 5d. 69 packages F; 
against 525; and Continent, 145, against 470. sold, wormy and defective, 33d to 34d. 8 

WHITE PEPPER slow.—-Singapore, fair, spot, 633d; retired. 
6d; c.f.and i. In auction, 85 bags 
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RICE —Business remained checked, owing to shippers exercising 
reserve and asking stiff prices. 5,090 tons Necransie, April-May, 
sold 7s 3d, c.f. and i., delivered weight terms, Mediterranean ; and 
5,000 to 6,000 tons Bassein, February-March, 7s, E. No. 2 terms, 
Holland. 

TAPIOCA —At public sale 510 bags 


“5 TOS, against 145 wi 
ent, 4 manne : 


7c 
’ 5 


eb nap soe olin ore ah re ponte: 


fair spot, 44d; 
150 bags Alleppy 
London first half 
America, 50 tons, 


Is 6d tr 

tern nutmegs: few | 
packages Easter Mace | 

March-May, | 


Muntok were bought in. | (Continued on page 423.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Faipay. DRUGB—Won. : oe . - seta 


1 iron, per ton Shellac, percwt.(Con.)s a 

ARROWROOT-peridD «5 oe 0 Bars Welsh Ports Syston Sorts,gdtotn 60 0 

St. Vincent com. to fn : 10 Btaffordshire Bars Low to medium .. 40 0 
) 6 


Birkenhead Calcutta......Rupees 33°8 
0 Sheeta SILK— ae 


Hoope, Birkenhead al 
Nailrods, London.. Sehen Sarde, >> 


Rails steel f.o.b. Ben 
gal Gonatea .... 
Weish Ports .... hina—Tsatlee Supr 


= =eaee f.o.b... . 

otc lron,cas 

Ghoveland ycash.... pice Elephant -... 
keine Seovces o0 

| 

Tussah 


PS ne een 


TAPIOCA—per Ib, . 
E. 1. flake, yer , : ir t 
wt. 12 6 18 


per 
| TAR—Siocks m om % a | 
Archangel.. myo Pt mw 


¥ 
TEA—duty 6d per Ib 
Vongou—Common ,, 
Medium to good . 
Fine to finest 
| Souchong, common.. 
Good to finest , 
Scented( yraugePeos 
Canton . 
Scented Oprs. 
Hyson com. to =e. 
__, Smears 
Young Hyson eecece 
Good to finest . 
Indian and Ueylon— 
Bkn. and Fannin., 
Do useful... 
Broken Pekoes- Com. 
_ to good . 
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o | 
S&S E2Sc0000R3 Colo oh 
°o 


oo oo 


2OECSS SSCOCOCSS COSS Ce 
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O61 
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Natal 
OCOCOA—dut idp 
Trinidad, mi — - 
per ——e 
Superior .........- 59 
Grenada ..... eosecee SO 
West Africa 4% 
8t Thomé c 
Oceylon, plantation .. 51, 
a aqui: .. o. OF 
hia, fair to fine .. 52 
OOFFEE—daty led per Ib 
lon,sm.& low mid. 60 0 100 
iddling to fine ..105 0 124 
eaberry 75 0115 
E.Indiafine ord.gd.mdS0 0 70 
Do goodto fine.... 72 0 83 
Mocha, long berry . -- 88 0 63 
Do, short berry.... 67 © 105 
Jamea., gd.to fn. ord. 4 0 48 
Greenish 50 0 65 
Oolor 
Costa Rica, ord tomid42 0 64 
Good to fine 68 0 & 
Oentral American, f° 
ord. to low mi 42 9 62 
Mid to fine 64 9 76 
Foxy descriptions 42 
Vera Pas §2 0110 
Columbian, ordinary % 0 38 
Degdordtolowmd40 0 6&1 
Do mid to fine .... 52 9 67 
0 


Galls, C hoe Kteneene 
Japan, per cwt.. 
Safflower Bengal.... 
Turmeric, Bengal .. 
Madras, finger coccce 
Gambier, block ...... 5 
Outch, ord. to falr .. 
prEwoops— 
Brasil per ton 
Fests, Jamaica .... 


Kagwood. Compesshy 
onduras 
Jamaica ...,... 

Red Sanders .. 

Sapan Siam 

ELEPHANTS TEETH 

Soft 50lb. & upwards 0 

FLAX—New crop £ s 
r ton, c.i.f, 

Riga ZK ..... veeenne a 


Petrs Bjtsky 

poere-aae— 

Ourrante .... duty 2e s 
Amalias -. per ewt 21 
Patras 


Oo 


— os 
cease 


Hematite; cash.. 
Leai—Eng.,pig 9. tors 
ee 
Quicksilver pr. weaned 
first hands ........ 
Spitr., O.B. 
D. » Bnglish ingote. 
do 
Birnie, casi 
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DP: 
(taln-Raw,fair Milan 18 
Organzine-Mid to gd. 0 
Trams, Milan, 3thirds 0 
SP1CKS-Pepper white—per Ib. 
0/136 upwds Penang 4 0 
1, Bheet 27,00 C Singapore, fairWhite 0 
Antimony, Regulus . 28 0 30 mae Singapere ee 
OLLB—Fish— ‘ 

Gem. crude P. tan £32 £34 nom Penang .......... 
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Pekoe ane 
Common .... 
Useful medium.. 

Pekoes— 
Common. 
Medium usefal 

PR awaaaae 


hale DED Shcusneceaes 
Beal, Pale Cpeemen— lst sort 
Cod 


oan enceeenes wes tone 
Olive—S8panish .... 47 Do 5rd . 
Beeds Lt d S300 Chips, : 
» Linseed p.tor 35/0 ae 

Rape, ref. Eng.,cake 28 10 Seas & Lignea 

Brown, English,nkd 26 — ansibar.... 
Cotton seed,Crude .. 27 @ enang 

Do Re 29 inger—per cwt 
Cocoa-nut, Ceylon .. 42 Cochin, cut.. 

Cochip ..........0+ 44 Do small rough. . 
Palm (Lagos) 31 Do washed . 
Lard, Americen .. Bengal .. pauhe ce 

Do English. ..... BPR ccce.cccce 
Petroln. Oil, per 8 ibs “0 

Water-White 0 
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TIMBER—Timber & Hewn 
Wood.-Dantsic & 
Meme! ~* 
1 


ulf 
Provincial 
Old.... 
ie. Turkey, Layers 34 
atural, bags .... 22 
Raising, diy. 7a. per cwr— 
Valencia, ord. .... 25 
Belected,med to gd 30 
Fine and choice .. 55 


Santos, good avrage. 
quay terms 
OHEMICALS— 
Aostd, citric....per lb 
Nitric 
Orsalic, net 
Tartaric, Raglish.. 
Foreign 


Pitch Pine 
Oanada 
— yel. pine, | 
— smal 
nebec oak.. ‘ 
Itic O@K ...cccccee 
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Alum, lump per ton 
Do ground 
Ammonia, carb., p ib 
Mariate, white.... 28 6 
Sulphate 
Arsenic, lump, p ton 24 10 26 
Powder....per ton 12 1s 13 
Asbes pot, per cwt.. 36 t 38 
Pearl do do .... m 
Bleachingpow dr. p.ct 5/5 0 5/10 
Borax Or a cwt. 16 0 17 
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Iodine, dry..per os. 

Nitra e of Soda, p ton 9/150 1 
Potash,bichrmt.prib 0 34 
Chiorate, net 0 3 

Prussiate, English 0 64 
Do Foreign 0 4% 
Buiphate ..per or. 10 10,0 
Gal-Acetos ....perib 0 4, 
Bal- Ammoviacpr cwt 4000 
Goda Bicarb., per tov£5 156 
- exe ee 0.0 
Alkali .. veew 


. 5/0 C 
Gaastle 0011 
Sugar lead white, ton £25 10 
oreign White .... 25 15 
@ulphate Quinine— 
oward and Sone 
per os viale 
In bulk 
German, Mofactrs 
Do 2nd hand. 
Sulphate Ox ypper,p tn 19% 
Zinc, cut... 
Sulphur Fiour ... .. 
Roll 
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Good Western, o.i.f 
OCOALS— best, per ton 2) 
DBUGS— 
Aloes, Fire E.L.; cwt £0 
ape, good to fine.. 31 
Aniseed, China, etar 7 
Balsam Peru, per ib 
Osptyi 
‘ark, Calisaya Nat flat 
EL &c. renwd. Cn. 
do do Red 
Jamphor China 
Japan, refined 
Jardamoms, VUeylor 
Qantharides ..per Ib 
2 stor-oil.. 
om Benjumn. Sum 
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iibanum, drops . 
R owrle one 
Ipecacuanhs 


on 
~ 
Qc 


> 


iw 


ONNM—H— OOO; NOOO Ue 


200 


ae 


-- 
uw 

Oe ee OO Orn 

Gueroorto~oc 
~~ 
oe 


- 
ooo 


one 
ee ee 


) 
Pod, China os. 2 
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Aniseed ........ 
Peppermt. H.G.H 10 


11/00 11/10 
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POTDOWs 
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Mascatel layers. . 
Cluster 
Bultanas— 
Common ... 
Medium to good . 
Fine to choice 
Old 
Do. fine 


Oranges Vaiselected Le 


” or aap 
Malaga. . 

Napies ... 

Lemons, Pairmo, D. ce 
Napies -p.ca. 
Messina ........ ° 
Mal 

Nuts—Brcelona,p. bg. 

HEM P—Per ton 

St. Petersburg, Jaye 

Manila, fr curnt. spt. 

N. Zealand spot, gd fr 2 

JUTE, Native fireta, 
for shpt, Feb,-Mar. 1 


Cvir Yarn, gd. to fue 20 ; 


Commun to fair .. 1 
HIDES per lb 
Salted Australian 
West Indian 
Cape 
a isbon 
yore 
Dry * Mprysalted © ape 
M adagascar 
Central American 
Buffaloes, Singapore 


Market Hides, Entih 
Ox, 90 [bs and over 
50 89 lbs 
Sl ctecme names 
BOTS. Bag. : 
Do lv 
Old 


Foreig D, ‘19 
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INDIA’ RU BBER—ib 


Para, fine, bard a 
INDIG« —per |b— 
Bengal,good red Vio- 
let to fine 
Mid.ord. Vio to go vod 
Low to ed ordinary 
Madras, dry leaf, ed 
Do low to ord 
Kurpah,gd mid.togd 
Low to mid. ... 
LEATH ER—per ib 
Euglish butts&bends 
Foreign & do 
Dressing Hides. . 
East In Kipe .. 
Australian Sides 
Awerican Sides 
English Shoulders 
English Bellies .. 
METALS—B Couper 
ene. Tongh 
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} Pork—p« 


Oll Cakes, Lnsd. Eng. 
per ton .... 

American (Westrn) 
Oil BSeeds— 

Linseed, La Plata, 
spot... 

B ymbay pr 416 ibe 

Calcutta pr 410 lbe 

Asoff, Black Sea 


0 
Rave,Cwnpre,brwn, 
7 


Feb.-Mar 
PROVISIONS— 


Butter—Austrin,finstll4 


Oanadian finest .. 
Irish creameriee . 
Dutch creameries. 
Argentine 

Russian 
Normandy . 

Danish ; 
Brittny, rolls dos. ry 
Bacon, enge-—Wested 7 

Limerick 
Montinental 
Canadian 
American 


Hama, Irish eae 


Canadian 
Awerican . 
Lard—Irien blad jere ¢ 
Do kegs .... 
Awerican pails.... 
Do _half-barrele 
er Bilbs.... 
Beef engeey ib 
a. etch ° cece 
Cheese, Edam 
Canadian 
Gouda 


English Cheddara,. 


United States .... 
Gloucestere 
Wilts, loaf 


Eges—French 
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Hungarian ... 
Danish . 


BICE- Rangor Poti, open 
cbhtr, DW crop, pc 

Moulmein 

Necransie 

Bassein.... 

Saigon, c.f. &i. 

Garden Siam 

Field Siam 


Rice Meal, ton ex achp~ 


Spot 
Forward... . 
ROSIN—Amer.,com. 
Fine 
SAGO —Pearl, pr ewt 
© flour 
HBELLAC, 
Orange, first marks 
Second, fair to fine 
Garnet AC ... 


per cwi— 


to medium.. 
Chillies—per cwt. 
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Jamaica, per liq. gal. 
bd, 30 to 35 O.P. 
Fine marks 
Demerara, proof . 
Leeward Is “ proof 
E.L., and Mauritius 
Havana 
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Orystallised ..... 
Surinam, Orystala 


oQocoococonec 


Native 
Jaggery, Cane ...... 
Natal Syrups 
Egyptian Cees 
BD scence 
Java afloat 
Ouba Centrifugal. . 
Kari nsp—London— 
Yellow Crystals 
Oubes, No. : sone 
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Granulated... . 
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Treacle ‘ 
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RITISH FUNDS, &c. | COLONIAL & PROVINCIAL FOREIGN STOCKS, &c.—Con. RAILWAYS.—Co 
5 — GOVT. SEC = 
= Name. __ Ol. Pes) URITIES. —Con. Dive. Dateof ~~ wame . Closmg! . appanance SHARES aND Stucke, @..0 
=: iy ‘Console 24%,, red. 1983... 818 82 | Prs.Am. Dividends “a Closng Due. Drawings. : % Prices. Divipasps Costingsyt ox THE PRoPies 
De «Do for Acct. March 1.. = Sheer — Prices. M, - J! aH Pur or Draw Portuguese .. 3 5h 6 OF BACH Sgrapats Yuan. 

> : aj; red. eer a 54 a — Jay Cape Con. Ina. 3s 99 100 Marfey See Do 1868 =e 11 15 | Cresent eee Cloeng 

ms « are red yas. BA "1808 7,553,590 Feb.& Aug Do do 3 86 87 | Qrtrly. Jan. & July DoCons. is | " smecet Prices 

De . xchegr.® 1909-18 99g 994 1,070,100 Feb. & Aug Ceylon Inscbd ‘ 107 of a "| a ole 04; ’ 

Do as a5 9.34 2,800, y ov ns 89 92 Shee 34 G, 1,800,000! Gr t Central, 1876 .... § (113 15 
Jar. Jaly.. Guar. Irish Land 2i Reis 9G) 6 1,099,048 Feb. & Aug Jamaica Insc. 4 105 7 a Jen. & guy Ret “$3 S42) 1500000 De Convertible 16987. 8 lil 13 
Quarter iy.. 3%, Local Loans 346,700 Ja. & July Manitoba 1910 § 10C 2 yl ane Oued | Te et c 1,380,000 De Convertible 1881... 6 104 § 

ay. Natl. WarLoanrd | - 1004 y 482,390 Feb. & Aug Maurits In.193? 4106 = wy. None fixed Do4% Rentes# ) 92 " ar 
al Do Sanada Gv. eS . = 101 3 | 758.700 Mar. &Bep Natal 1919. 44105 7 May} v a Dot Nic. Rly. § G3 96 ieee Bo rot. ome ins donne “¢ 71 * 
“| col. Bly., yim. 3,026,444 Ap. & Oct. DoCons.Inse 4 106 3 VBeDec April, Oct. )Transcau 75 77 | Pion eee] Doltes 30 a} 
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Jan. Jaly. | Govt. 3% Btk. 3% 95, 4.686.300 Ja. & July Do Inscribed 4 106 of) Str. Bd a3 94 | *.400,90C| Lane. & York. Con. Pref. 3 84 14 

_ rratieb Ota. 4%, 1 6 | | toreeaee Ap. & Ock.| Do Inscribed 100 AplOct| August 8. PeuloProvot {5 99 10: $190,315 L., B. & 8. C. Con. Pref. § 150 52 
Cae Orland Btock 257 62 2 | 1279 sald Mar. & Sep Do Inscribed 82 Ja. diy. Aprik Oct. ServianUntd 4 63 27" $727,365 Lond., Chat. & Dov. Arb. 44, 66 ¢7 
dove OS. tt Stock ‘ red. 1931 96% 63\1 Ap. & Oct. Do Ins., 1935 3 88) % Qrtrly. — Spanish4” Bds4 94 54 869,552) Do 2nd Preference.... 44 32 <5 
aarti ee Se, red. 1948, 85 854] 966,300 Ja. & July N. Zealnd. 1916 § 103 5° Qrtrly » *09°| #3,080,620 London & N.-Western.. 4 110 12 

--| Do Stock 5y red. 1888) 2 34 obt68802 My. Nee Bene bee 8 1054 69 BP! Cet) January (Cwodis, 1600 3) 06 es 8,944,900 London & 8.-Western . $107 3 

De. DoBtock 24% 10820402 Ja. & July) Do = do... 34 98 SE py QUE fC unenase | Do 4* 95 95 | 1,204,100 London, Tilbary, &c 102 4 

’ | Do R'pee Papr. 347 54-5 625 2 2 74S Fb Aug Nne till 1920 Do Bonds.. 4* 93 95 ORGOR, ury, &c. .. 4 oe 
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CORPORATION STOCKS. 1.807.820 Ay. & Oct. Do Ins., 1987 § s4 ¢; ADI Let, September “apo hibce 01 2 |, ill De Amented Se Bel lant, 

United Kingdom.) 1067400 Ja. & Jnly Queensland, 4 101 2 AplQet) Jal a ET. 34 95 9 55,975,127 Midland Perp. Pref. .... 24 68 69 

(2,987,900 Ja. & July, Do In. 1915 .. 4 10:4 24) 7P St i = Ln (1902) @ 23 08 3,830, 1u8 North Brit. Con. No.8.. 4 103 5 

ree Am. Free of Stamp Closng 7,939,000 Ja. & July Do Ins., 19244 103 4 [om ylVur orDraw!| Do Unided 6 = sg £422,485 Do E. and G. Pref. .. 44116 18 
Duty. % Prices. |8,616,034 Ja. & July Do Ins.1924-30 = & Qrtrly. ayr P un Pr Uruguay Bds. 34 7p § 5 2,290,886 Do Pref. 1875 ........ 44,114 16 
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1,000,000 Deb. Stock, 1923 ...... * 3 | 93 95 |1,168,600 My. & Nov StraitsSettimt. ed. ? 4445 5 Ms es 

396,000 Belfast, 1936 ............ 08 99 | Conv. Bonds 4 1014 3 Ja. Jly. Aust.SilverRt 6 96 99 | 1,600,000) Aseam- srctnas @ 79 8: 

000 Birmingham Corp. 1946. 34100 2 (4,020,759 My. & Nov’ Dolns.1937-67 35 99 100 Apl Oct .. -- , Do Paper ...6 95 98 | “,000,000 Bengal & N.-West, Ltd 148 9 
$96/830 Blackburn Red. 1630. .. 3'| 84 86 (2623,750 Ja. & July Tasmania, 1911 4100 3 AplOct .. -- | Do Gold... 4 98 101  , $0,000 Bengal Dooars, é gene 80 82 
59 Bradford, 1945 34.100 2 |3+856,600 Ja. & July DoIns.1920-40 34 °7 98 Ja. Jiy. .. Dutch Cts.ex. 3,200,000 —— Nagpar, L. , atd. 2 
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7,966 Bristol, 1920-60.....-.... 3 88 90 | $22,593 Mar. &Sep Trinidad Ins. 4 105 5 Mr.Spt Doertaoftus.s” $1 & 2,000,000 Burma, Limited aa a 
2608'580 Do 1925-65 ............ ; 99 100 |, 253,100 Ap. & Oct. Victoria Loan 4 102 5 Qrtriy. °: _rench Rages 5 | 97) 94 $00), Do Des nnn neg ito foe" 
| 146200 CardiffStock 1935 ...... 92 101 5,737,900 Ap. & Oct.) Do Inse. Stk. 4 105 4 Apl Oct .. -» Germnim.Ln3 @4 85 390,000 an, + 9 101 
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196,400 Derby, 1920-50 ........., 3 | 84 86 (2970000 Ja. & July Do Ins. 1885.. 4 103 4 Ja.Jly. .. ;. Italian Rntes 32 1(24 34 34386 Do“ 8° Annuities... 9 253 44 

000 Glasgow, 1925-40 ........ 24 74 76 (6,000,000 Ja. & July Do Ins. 1921-6 ; $6 99 Ja. Jly. Prussn. Con. 35 92 94 ; 48,666 Do Debenture Stock.. 4 106 3 
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| 2170,000. “Do aa "3 87 88 |, 750,000 y & Nov. Do do 1915-36 34 98 99 ,526,1483' Do Class D.......... 62/7116 7 

"255,908 Leicester, 1936 .......... 97 99 |3-780,000 My & Nov Do 1915-35 ..3 8 go RAILWAYS. eee Do ares, Det, Ste... o01i8 20 
6,030,242 Liverpool Corp. Stock . : Shan 5 |1,100,000 Jne. & Dec Do 1916-36 .. 3 88 89. 8,000,000 Do New Deb. Stk. Red. 80 Bs 

r 3 ORDINARY SHARBS AND Stocks. 002,000 Do 34% Scrip Deb. 944 54 
“it, nee wane —_ ~ ‘ens 3, 89 x 500,000 Ja. & July Do 1927...... 3 884 9 § Son Ben es - Coane cove’ 000 @. Indian Pevinal, Gta. . 
3,8 ewcastle, red., 1 98 1 . ame. . o ct 
Prices. L + 1-20 ft. 9253 
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$67,266 Portsmouth Corp., ioti 99° 101 (Coupons PayaBLE 1x Loypoy.) 119,153 Do Pref. Ord. #% « +} 83 90 Eyer" 669 pe do B.... 69-40 R 20, 

420,710 Reading Corp. Stock... 35/92 101 | a 08 0 Peart. Or di «ios #1250,000 Ind. pe i - % Pf meri 

34,832 Stockton, 1932 .......... 3 | 85 87 | Dive. | Date of : 4,861,704 Caledonia Ordinary .-- SO &6 99 100 

> OF . Closn ; Jo’ 63 63 +4 surplus profite . 99 100 

oe Swansea Corp. Stock .. 3 - . Due. Drawings. Name. %, Prices: 1x60" 30 De Det Com Ona sabe 22% 4 ane Binds P & Del A. An ah a 
Me DO TSE... «ce......., 89 & trl a Jn. Be i nine. Lo 2,508,026 Do Def. Ord. No. 1...... sf Do B Annuities ......9/1 254 48 

ne sce sca seas ; Sos . ing aa é& Des. ~ 1884 vee 8 103 4 | "5001000 Cardift Pref. Ord... 89 9! 425,000 South Indian Gtd...... #4 118 20 

696,098 Wo verhampton Cor. .. 34/98 100 Ja. Jly. Jne. & Dec.| Do 1886- rs 1023 34 1,890,690 Central London Ord. Stock 62 64 1.900, 90 Do3Zplusprp.sur.prft. 105 4 

" Je Jly. Jne. & Dec.; pom. ‘li 5 hen y 300790 oity ond Goath aoe. 304 14 5,000,000 Mateo a oan snmace 
S tt ta xt. Gv. Ba. oe : 9 Eas yndon Cons wa 5 / 93% 
ito Brisco’ — — ~— 99 101 ‘AprOct ee. : Be. Ee .e 5102 4 2,642,000 Berne, Oat ine. eux 56 & rie m = - eek sevscece 4 = ¢ 

341,850 Leeds, Debs., 1927 ...... 5 7 MarSep Mar .| Do Lat. Gol €,.06,270 Glagow ref. Ord.| 59 61 | 1,000,000 AJAD, de... eee Soa €4 

4480 “Do 1997 «10a anee Salo op | ”| ‘Lo... 44 1005 15 61106270 Do Def. Ord. ............ 31 32. .°900,000 Do Red. Deb. Stock .. 34 87°85 

Ms, 231 Leicester 1919-44 9. ..... 3 96 AprOct Jne. & Dec.| DoStri Bas. 44 1005 1; 5,314,490 Great Central Pref. Ord. .. 204 2c3 2.000.000 eto -- 6 1113 23 

10 Manct ee 2 uy. Pur orDraw) DoExtrn! Ln 7° 80 , 5,339,520 Do Deferred 10, 1¢3 805,500, D Mortgage Deb.....4 98 99 

10 Manchester ............ 16 18 | Y 80 |, 5,339, CLOITOM + ~~ ae eeeecee AU “+ aa’sanl| fh, te 7 

- 6 _\ Sipaabbgbeanee 33 \Ja. Jl 7 Rly.Guar.Res4 54 6 15,362,886 Great Eastern Ord......... 634 61g «694,500 Do Re sda 97 9 

aL 833 Bhetelae DR cede ou : 7 = (apr Ost a > Do 1809 .... 4 91 1,063,654 Great North of Scotiand ..| 59 61 800,000 West of nadia Port § | 99 
AprOct} ., us Do Law3,655 4 915 2 11'091,402 Great Northern Pref, Con. 93 °%4 __ 550,000 Do Debenture Stock.. 6 105, 4; 

CORPORATION BONDS JeJly. B. Ayres Wer. a ee Rf MR Sasootansas a 3 t BaitisH Possassions. % 

) - ge 5 105 4 36,06 reat Western, Con. Or Aree prea teen 
Colonial and Foreign.) laproct Feb, & Avg pol Ba res § 103. ¢ 2,564,385 His $ Highland, Ord. Con. Gog 1,330,000 eae ee g {i618 

. .| razil'n Go 500, |, Barnsle c. on.. 5 $4 . a oe 7 
Name. 3 ne a Loan 1879.. 44, 97 99 18,821,470 oan orks. Con... 84 9 se ayy y =>. eae 

- = ces JneDec =s Do ‘83 Loan 44 97 9S 3,006,288 Lend. Brighton, &e., Ord. 104 6 De erp. Das. = 38 
§ Alexandria a(C.of)Sterl.4%Bds. * 2004 ls soe Pee Se Do 1888 .... 44 97 98  3,£93,020 Do Pref. Ord..\........... 128 30 rere 0 eae. _ Mort. ¢ % 98 
{peatland ( Skok: ‘ 10 34-8 108 20 Ape Oct an Bo Pas. 00 ¢ 899 904 3605,009 Do Det. Ord, aoserees 0 Ob ee ean , — ~~ 4: 

ifontein(©.of)4% Ins.8tk. 1 10 2 arSep 2 > ofMinas 593,3) o Con. Rights Certs. . 6g 7 : aaa 
yaimbey (City), Trust Debs... 1959 98 100 Ea Railway .. 5 1024 3 11,259,282.Lon. Chatham & Dov. Arb. 104 12 eno a ognaree 00 Sha. a: 
; Ayres (City of), Bonds .... * 96 98 (Fb Aug m Do 1896 .... § 10C 1 42,887,898 Lond. & N.-Western, Cons. 134 4 “7,191 300 Do ‘let Mrt Bonds a 102 6 

Caleutta ( Ps ort of) Debs... . 1938 98 99 triy. Do Funding 5 1014 2 7,417,493 Lond. & B. -Western, Cona. 135 35 25°315.001 Do Consolidated Deb: 4 108 on 
j Cape Town (0. of), Ins. Stic.:: 1953100 2 MyNov Not later Do . 6 102 5 6,302,860 Do Pref. Con. Ord....... 92 34 50,000 DoA Breb.1 ~~ £-- 
; at ich (NZ )Dist. Loan 1996 128 20 | than 1/5/68 o3U@,860 | Do Def. Con. Ord. ---.- 42°424 tai Danette laa 

4(U.of), Ster.Loan,i900 * $9 101 » Aug Pur orD Do 1907 5 lul 14 2,111,740 Lon ilbury, &c., Coms.. 111 15 ap 
{Copenhagen (City of) ..'.... * "8 90 Ja. Jiy. 1 Jan. 1Jly.. Do 1908 |"”. § 1004 §) 8,738,062 Metropolitan Cons’... se, 9, , HS Do Perpetual Pref... 7 ct 
te ~ 3,200,000 Grand Trunk Pacitic Bds 65 84 
% Bonds of 1887 . * 87 89 \Ja. Jiy. (onan Chilian, 168544 95 96 | 2,640,914 Do urplus Land Stock... 67 ¢S 3» 00,000, Do Prairie Bect c Bds 3 ‘ 9% 9 
= ‘(Boro of} Ta “ice ig js. 310 2 * au Pur orDraw pe 1s 122 ih 4% aac! 34 Midland, Pt Cone Ord. x 2 eT 000 Do Libeiuneter.. ** a | os oe 
© of) Ins. Stk. 1951-310: 3 2 y. Pur orDraw 1887 44 93 95 38,9€0,934 ab onver, Ord. 63 63. : ra ‘ os 
‘Ee lon Corp. Ins. Stk. 1964100 2 Ja. Sly. March Do Gold 64) $3 95 36:850.979 Do Def. Con. Ord........ 58 & nn he Buk, alana 
Jebus (C nn of), Debs. .... 1934 100 2 Ja. Jly. Pur orDraw Do 1892 ....5 101 2 9,968,326 North British Ord. Pref. - COf 74 5,480, 00U Do Ist Pref. Stockh § 108 3° 

wen on arg un.Inse, 1933-44100 1 |Apl Oct Pur orDraw Do 1895 .... 4 92 94 11,990,321 Do Ordinary ........... 3 288 2'530.000 Do 2nd do _ "*** & 96,106 

& Melty e 1. of Wks, Debs. 1921 101 3 \J@ Jly. Pur orDraw Do 1896 ....5 101 2 (31,764,707 North-Eastern, “Consola” 122; 3 7168055 Do 3rd do oa she 6, 
4 ooh (City), Dbs.. .1915- 20-2 ‘Ol 3 Ja. Jly. Com Jn.1909 Do 1905 ....5 10C 1 2,034,400 400 North London, Consols.... 102 ¢ 373,000. Do @nd Equip Bond. 116-18" 
4 Melber, roe Harb TrstCom 1916-21 101 3 Apl Oct Pur orDr Do 1906 .... 44 95 97 3,694,650 North Stafford., Con....... 84 86 4 2am op Pp i bs ck. & 127 & 

f Merten so. ait: Prst., Dbs.1914-16101 3 |MayNv Septemb ChineseSiiver _, 466,951 Rhymney Con. Ord. ...... 205 20 | oor's71 Do de. _ iol; 2 

Rontevitoc ge Bteri, Bas. * 1015 25 Lean, 18047 | 87 89 1,879,460 South-Kastern, Ord........ 67 62 |S ras), _DoG@.W. Per Dit, ik. 6 tae 

eo (Clty o 4 54 4,084, jo P DUGsccvcces cece 1CE . — 

Montreal (( of) Perm. Deb. ; g 82 His Bee yy poutia es 104d 4 » 4,084, "#80, Do Def. Ord. 222.2. re hy ere pa Mt § as 7 
§ Moscow (( cit pot) Deb, Stk. - 1882 105 7 |MarSep January Do Gold... . 44 102 24 5,192,500 Taff Vale Ord. ............ 74_ 52 toe 000 Mid of Wen aoe Bde @ (99 101 
, New Yo \ man, 1908 . 967 a. | Fb. Aug June > Import 5 103 ¢ DSBBNTOBS Stocks. 00,000 New Brunswick iat, Mt. § 113 15 
§ Onaka (City «f) Sten: ‘Buda’} 9] , =6 11,144,291 Caledonian ............ 4 111 13 . Jonsolidated Deb. 4 105 5 
5 Utes. r. Buds. 191 9-39 9921004 MarSep Januar. Do Gold ‘055 104 ¢ ; 
ioe iu ur B. Con. Borlds 1994 108-7 Se Dee not birerdi¢ Dantshs 1608 8 ; £5 87 = Gago Wea ooo Oe en he be he tie 
nd Water oe, Stk. Red... as 122 % |r. Bop Pur orDraw Dutch, 1896.3 | 92 9 Sel baie Gontead 7° Gants bs | Seeaaeelhodeeios Meee 6 lee an 

Kos for athe MA AG Raye meen Me pee 1 ea gee cn 8 6 0 a 

orl « ebs } ¢ l ° US i 
Wiio de Janeiro (Fed. debs. iss O48) 86 08 Lap Get ww HANG) Dotov Prot. 34 7s to it oe asiGreat Northars 72.7.” 3 (89)'%5| 11,200] astam. @ Lawrence Sra. 43/182 & 

ode J f) 98 |Apl Oc 18/7/20 Ins. Stk. 35 +3") 

aheiro(Cityof) Bonds * J Pt J eDom 44 100 ¢2 12,571,074 Great Western.......... 411214 & Miunea jolie St Paul,ac. + 102 ¢ 

Sydney (0 nds 90 “4 Seles ur orDraw tate Dom 44 100 ¢ 3 rae 
1% ey (Vity of) Debs. 1804. . 191910C 2 |Ja. Jly. Greek,1881 . 484 $5 i9, 887,148 Lancashire & Yorks .... 2 834 44 cl ee ene 

umn uty Debs. .......... 1929 93 95 |Apl Oct a = Do Rentes.. 37° 34° 5,303,470 London, Brighton, Perp 44121 23 4MSRICAN SHARBS AND Bombe 

‘bort(N.Z.) Harbour Bd. 1995 102 4 jJa. Jly. Do Mouply.. 46 47 6,522,670 Lond., Chat., &c., Arb. aN 16 The leading stocks in this group will be 

* Red ledeen mabl le e by Drawings. jJa. Jly. = o | DoRiy By 9) 3,8 Te se — ‘eh. West... : ; ous found quoted in the Stock warkits. 
Jne Dec Guatemala .. 4 38, se 54 oer 
| 3 a a 1,236,000 London, Tilbury, &c. ..4 107 3 Present oa 

COLONIAL & PROVINCIAL a > re aria nat 95 % | 3:601,278 Metropolitan .......... 3) 91 93 Amount. Name. am Coane 

| 1,211,625 Metrepolitan Dist. .... 6 142 = iced ae 
GOVERNMENT SECURITIES, (2°37; December Sep eee ats pj t165,793 Midland ..........c.cc2. 2% 70 : Sua 
Pra, Dividends : Spe Dee nate bite Do wearing | ce‘ospii6:117,320lNorth British '.....-.... 3° 823 "4 114199600 Atchison, rent 100 1054 74 
D Name. Plosng Mar, Drawing | DoS%Bnda 5 103 4 25,873,080 North Eastern.......... 5 Bh, 54 isan Chic. Great 100 20 25 
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LWAYS. RAILWAYS BREWERIES, &c.—Con. ' comm ae i 
____ AMBRICAN BTocKs—Con. . : Foasien RalLwars—Con, lsh. [Pal ae Clozng PRCIAL, Be Co, 
Present enn 2& Clone Pr Am. a 5 "a eee el a { 
Amount —_—— az Prices or No. & ed =e Prices. ue ine Hodgson s Kingston Brew, L 658 5 by Names, Cony | 
. bonpe. — 7% Red ~~ 1,400,000 100 Interoceanic of Mexico, = . ne. probe & . $4 Deb, 60 54) 7 Liooleum Manutactaq. "rtm 
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oO v 1898, oscow-Jaroslaw,gtd.§¥/101 3 j oe Fes ” 
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23,000,000 Natl. Rail. of Mex. (3,101,838 20° Do Oblig. Red. 33 vee-] Matlg 10,000, 16 Lon.’ & Lane. EL 10 2/727 
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1,000,000 100 Do Debenture 4%... 100 2 | $0,000 74. Lon. & Hanseat!s 20/10 isive’ ))l  Dy 54% Guia Prof. ......| lvglé 10 1 Trust & Agcy. of Aas, L ii 
2,125,000 100 Argntue. G. Wt.Ord Stic 10t 3 160,000) 18 Lon. & Prov. L. 10 | § 21-213) 1 2} Bradford Dyers’ Assn,’ ****’ 11/10 10 Do 5% Preference Shares 3% | 
8,125,000 100 DoS% Cum. Pref. Stock 110 12 | 80,000! 290 Lon &R.Plate,L 25 | 18 2 re 1 1 British Oil‘and Cake Mills 431 '| 20 6 Trust and Loan of Canada ¢ » || 
170200100 Do47, Deb. Stock .... 103 § { 50,000! 16 Lon, & 8.-Wst., L 50 29 71472 1 1 DoS % Cum, Pref. ......) 1 lil 20 3 DO BOW... cscsessascnnt Sa 
1,700,000 100 Do @nd deb. Stock.” 99 101 | 80,000) 10 Lon’ Bk. of Moz “2 ttk 100 Dosh? Red Deb. ........| 92 94 Sth 100 Trustees, Exors.,&c., Corp.,l # # 
1,350,000 100 Bahia; noa& N.W.Guar 89 9} a8. America, L 10 6 . 1 i Brooke, Bond and Oo., L | 18 24) 25 Van Diemen’s Land ........ Gs | 
292,771 1 Bolivar$) Prof % % 251,428 18 Lon. City & Mid 60 | ig g2,i1¢ 1 1 Brunner, Mond, and Oo, L 5° 5, s 
15000000 100 B. Ayres Gt. Southn., L 122 28 790,000 ” Oounty and "48449 19 10 Do? % Preference .....",.. 16416; 
000,000 100 Do Preference, 5% *’.. "194 3c Westminster .. 27! § ‘oy 5 { ¢ Barmah On..." 435. PINANCIAL—TRUSTS. 
112066000 100 De 4% Deb. Stock ||| 104 6 198,000 10 Lon. Jt. stk. L100 | 1b aa 1 1 Calico Printers’ Association & , ane 
7,000,000 100 B. Ayres & Pac. Ord. Stk 87 88 110,000 18 M of Eng.&Wales 50 6 aie 1 1 Coats J. and Oe eeeteee an tk 10g 10g Stk 100 | Alliance Investment, Pref. 3 |) 
1,200,000 100 Do 5% ist Pref... 110 9 | 25,884 8 Natal... 10 “7 gt Stk 100 Do 20 % Prefd Ord. . 22." 495-508 3tk 100 American Invst. Trust Pref. 112 J 
1,000,000 100' Do 57 2nd Pref. """**’ 100 2 148,232; 8 Do sneintes ca ct ae 3f %, 40 10 Dos 4 Cum. Pref . 077") 154153/3tk 100 Do Deferred .........602.-189 |} 
2,925,000 100 Do 4°7 Deb. Stock... jos 7 150,000 ll |National .. 50 | 10 gosox°, “S100 Do 33% Deb. Stock "7°"**’ 104 7 |3tk 100 Army & Navy Invat., lL. Pt. 10 
5,000,000 100° Do 44% Cons, Deb, Stk. 302 4 '300,000' 9 Natl R of Egypt 10/10 9935: | 94 1 Datmier Motor, 1904........' 26 24)3tk 100! Do Deferred..............12% || 
8,507,820 100 B. Ayres Western, ora.._ 12 26 64,000 12 Natl. Bk. of India 25 125 asiaq fob Valgety & Oo., Limited ---.| Se 6 jstk iCO |Bankers’ Invest. Trust, Prt. il 5 
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| 600,000'100 Cordoba and Rosario Pf. 98 100 (229,341! 10 [Union of Lond.,L 100 154 3] sat LT Ryans (b HY : 2% 34 3tk 100 |Guardian [ nvest., Pref., L.. %% 
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im _ + ‘Name a — Shr Pd. Name. Yooene sbr Pd. ‘ame. pices Shr Pd. Name. pene 
sbr -— ' ae . ric s. 
gcoccescos * &, 5 Cammell, &c. 5% Cum. Pref. 334 2) | 2 Anglo-Mal bber .... Stk National lephone, Lim. 107; 2 
ya) 8 Stock Conversion rust Ort. 15055 10 7h Consett irom, Limited... 31432) 80 | 20 Assam Tease 2. a3 48 | 10 10 Dovey Cum. Wet Pret.) equ 
100 100 coome South Amer. Invest. 1 Howard and Bullough, L .. 2,5,» 6& § British India Tea, L...... 334; | 8 | 8 Reuters, Limited ........... 79% 8 
ox 100 OE rast Prefd ...-+++++0+* Cl 5 20 20 New Shariston Colle. L. Prf. 174184, 1 1 Chargola Tea Assoc‘cion L 1,5 yx 24 24 West Coast of America, L.. 1 
Do Deferred ....--+++sssr+ 84 86 «61d 10 Pease and Partners, L., Ord. 12415 1 1 Do? % Cum. Pref ...... 4 ve 10 10 Western Telegraph, L 13g144 
atk 100 : 4 on 3 Se. eaeaes 3 £4 8 2 Cons. Ton and Lands. ‘3 7] 
Oe eB oo ST arjeeling Tea, Limited. 115125 TRAMWAYS AND OMNIBUS 
GAS. § §& Bhymney Iron, Limited....1,% :{) 10 10 DooarsTea ............. 55 
6 § CN aionidie east det ean - 1412 10.10 Doom Dooma ........... ‘ 6 § lo-A tine,S%emlst Pf 4 
—— Dub. max. 10% .. 06 BB 1 1 Vickers, Sons & Co. L., Ord 24 5 10 10 Pmpire of India & Cevlor 1412 Stk 100 ae ’ Gecabeen Beech ‘ 90492" 
10 0 Alliance & seeod cancer BF Tye Do 6 % Preference Stock.. lysiys 1 1 General Ceylon Rubber & 1 1 Bath Electric, Pref. Ord. .. ai 
§ 5 Bombay, Limieolidated .... 256 59 Tea Estates 2¢ 2 10 10 BombyElecSup&Tms6%e.Pf 10 5 
Seb " British Gas Light ‘anmuconuie sat 1 1 Highnets and Lowlands Stk 100 Do 4,% Deb. Stock Red 93 95 
® c New), L .... 147158 ‘ara Rubber Co 54 7 Stk 100 British Columbia Elec. Rly 159 45 
10 10 — 0 Ara Cap. Stk .. 109 11 MINES. 1 1 Java United Plantations ls § 10 W British Electric Traction . 1 } 
gtk 100 Comme! Deb. Stock .....+.- 81 83 wor Mining Quotations see ‘ Stock Markets. lu 10 Jokai (Assam) Tea, L 125133 (10 10 Do6% Cum. Pref. ........ ae | 
Stk 100 pee ; sal Union L. 95 97 , . F 1 1 Jorehaut Tea. Limited 2 a} & §& Calcutta, Limited .......... % i 
Stk 100 Contines Limited .... 244 9 1 1 Kepitigaila Rub. Estates15 2 § § City of Birmingham........ 4 Se 
m0 Bare ight & Coke Ord.. 1044 53 1 1 Kuala Linaper Robber 74 8 §& §& City of Buenos Ayres, L.... SB & 
Bek 100 Ge fy Maximum ........ 87 89 SHIPPING 10 1 Lanka Plantations, Lb... 7 4 10 10 Dublin United (1496)........ 13 14 
a 100 gaan Res and China.. ie P 3 - me Re ae eee. 10$114 mY J _- Mjowtate Tyeaage. ivy ve 
einen ia] Continental ...... 175 « ¢ Linggi Plantation 1% tk 1 D 1 Or ue 16 20 
get 100 Imperial Poiterranes, L.. 415 | $0 | 20 /African Steam Sbip ........ 1g 19} 18 MabiraFrst.(Ugandajitui. 2°" $140 10 London Unitea 8% Cum.Prf. 2 
atk 100 Oriental, Limited ete " 40 124 124 —y puem a ation 8 : i ] > nt a a a ns 9% of a 100 s ne ~~ = SE -Sicnick chads = = 
, Limited. .....++- 20 20 nard Steam Shipping, L 11 ; = CYlON] BAD. Este 1g ¢ 10 0$100 Mexico Tramways ........ 13043 
é : hn ‘Limited emaene 14415, Dt) Men ceen nated _—" 43 sj : ; Perak Rubber I lantati ms $f 10 10 Provincial, Limited ........ ai q 
wk 10 South Metropolitan Ord....119 22. 74 74 General Steam Navigation.. 445 5 Sumatra Para Rub. Pints... 4 % 10 10 Do6% Cum. Pref. ........ 10 1: 
an iF PREIS WED <caacccscersease C4 2) 8 8! Do6y Preference ........ 7, 3 @ 2) United Sumatra Rub. Ests. 'z; = = 0 ao Janeiro Tram Ls P mts 
ies p 1 1 Furness, Withy, and ©o.....  Z1 10 0$10 0 Sao Paulo Tram. L. & §2 : 
10 10 Leyland (Fredk.) and Oo., L ii 
COAL, IRON, AND STEEL. 6% Oum. Pref. .......... TELEGRAPHS, TELEPHONES. ; J WATERWORKS. 
__. & 5§ |Mercantile Steam Ship, L.. 3] 44 Stk 100 Anglo-American, Deferred.. 128 Z § 6 Alexandria, Limited ...... 12513 
JT 1 Armstrong, SirW.G.&V00 2u 4; 8 8 — Ly Ghivgte »L.. 8% % IC | 10 Cuba, Limited........ ..... 8 3 20 20 Antwerp, Limited..... + 
1 1 Babcock & Wilcox,L,Ord .. 5 4 10 10 Orient an " gation .. fi 2 10/10 Dol0% Preference. ..... 163179 13 13 City of &t. Petersburg, I 84 9 
+ 1 Baldwin's 64% Cum. Pref.../ 1 4 Stk 100 Peninsular & Oriental, Pref. 12123 6 /| § Direct Spanish,10% Pref... @ +Stk 160 Colne Valley “A” 10°. Ord. 270 75 
1) 10 Rell Bros,6°, Cum. Pref .. 12; 2 Stk 100 Do Def... .....seeeeeeeeess 205 9 20 |,20 Direct U.8. Cable, ements 13714] 10 10 Cons. of Rosario, Limited... 134 9 
1 1 (Blaenavon CO. ......++0000-. 1 14 Stk 100 Royal Mail Steam .......... 60 62 Stm/100 Eastern, Limited .........135 38 10 10 E. Surrey *B” (max.7%).. 16g 2 
| | Boickow, Vaughan & Oo, Lig °o § & Shaw,Savill@Albion, B Ord 103114 8tk/100 — Do 34% Preference... 2688 10 7? Kimberley, Limited. ..... 42 Sa 
FIST BO seccacxexsncnpescgsecves] tnt any ie Union-Castle MailSteamship $310 10 | 10 Eastern Extension, L ...... 12:13 20 20 Montevideo Shares ........ 27 4 
; 18 Brown (John},&Oo..L.... 141% 10 10 Do ‘i Cum. Pref..... -. 10 4 10| 10 Great Northern of Cop’hg'n 22530) Stk 107 8. Essex, 1861 (0 % max.) .. 225 36 
; § Cammell Laird and Co. ...., 24 3 | 1 1 ‘Union Steam Ship of N. Z. iyy {4 26/25 Indo-European, Limitea .. 5254. 8 8 Tarapaca, Limited........ tm & 








(Continued from page 420.) 


JUTE.—Trade with spinners was again confined to a small scale, 
and though no undue pressure to sell existed, rates mark a slight 
decline on the week. Native first marks near at hand sold, £13 5s 
0/13 78 6d; February-March, £13 12s 6d to £13 10s; and March- 
April, £13 15S. 

HEMP —Prices for Manila denoted some 
ther easier, but business proceeded with more activity. 
lanuary-March to June-August, done, £24 15s to {24 10s; G.S., 
February-April, {23 10s; ditto, March-May 
[23 5s to £23; F.S., ditto, £22 15s; and G.B., January-March, 
123. The market for New Zealand is nominal in the absence of 
suthclent support. 

SHELLAC. —With no recovery in trade demand trade proved of 
imited dimensions, with slight weakness in values Fair second 
range quoted 65s. Futures quiet, with sales of T.N., March, at 

s6d to 67s 6d and May delivery 68s, with August 71s. 

GAMBIER steady, and moderate sales resulted in cases for 
February-March, steamer, Continent, at 26s 6d,c.f. and i., deli- 
fed weights. 

INDIA-RUBBER. — Quite a good volume of business was effected, 
at rates proved subject to considerable irregularity. Para fine 
tad, February-March and also March-April delivery, sold from 

od to 8s 8d, closing 8s 73d; and ball, 5s 14d to 5s 3d, clos- 
ng 5s 2d 

GUMS.—In auction a quiet demand existed for Animi, and 
prices were a little weaker. Zanzibar,strong beans, {12 7s 6d 
(0 £13 158; weak dull small, 97s to £5 1cs; pickings, gos to 63s. 
Jamar rather weaker, and in fair demand. Singapore, boid pale, 

5; part blocky, 37s 6d. Penang, grey sorts, 47s to 48s 6d; pick- 


irregularity, being 





as, 28s 6d to 30s. Copal quiet, and prices weak. Macassar, 
‘@ pipey sorts, 38s 6d. Kauri firm. Dark brown rescraped, 
.° 10s, New Guinea, medium pale and amber, 57s. 

COPRA steady, and a fair inquiry was experienced. Business 


sulted in Ceylon, at £26, arrived ; Hamburg and Manila, March- 
May, to Marseilles, £23 12s od to £23 15s, c.f. and i. delivered 
Weight terms. 

_VANILLOES., —At public sales, 79 tons offered, and met a fair 
emand, good beans being occasionally dearer, and common brown 
and f xy fully steady, Seychelles, 74 to 8 ins., 14s 6d ; 7 to 74, 138 
~ 148; 64 to 7, 128 6d; 6 to 64, 138 6d; split, r1s, 12s; foxy, ros; 
fyion, 8 to 84 ins., 158; 74, 148 6d; 7 to 74, 148; 64 to 7, 138 6d; 
“h 138 Od; 5$ to 6, 138; split, r1s 6d, 12s. 

ante “C pper—The Standard market has exhibited a 
oo decline at intervals this week, due in part to unsatisfactory 
~ Ca reports and realisations, while a good deal of buying and 
~ tg have marked events. The publication of fortnightly 
‘mises reveal a further increase, namely, 3,144 tons in stock and 
» “34 tons in the total visible supplies, settling down last Monday 





u fs Jas od cash, £59 178 6d three months. Values underwent 
area ul co anges until Wednesday, when these dates were regis- 
tetised “t adhe 6d and £59 15s, but a more confident tone charac- 
at —e s movements, final figures being fixed at £59 and | 
oo. oe ely Tin has occupied fair attention, while 
selling At Monday’s early session rises were trequent, but 
~—. a and unwilling buyers led to a set back since the 


ich was, however, recovered at Tuesday's market, 
Aits f 7 


telanern, s -OF Cash left off at £151 12s 6d, and forward at £153 5s, 
ve +, 'aR the middle of the week under some selling pres- 
fies i. , - 17s 6d and £152 tos, but rallying on Thursday to 
Tihs” ‘es . f 153 17s 6d forward. Mount Bischoff, £152 10s to 
i ee ee Foreign £13 6s 3dto £13 8s gd, as to position. 
actornine ,rdinary brands £23 5s to £23 12s 6d per ton, 

OILs os tose ee’ J Iron quiet, and slightly weaker 
March-Apa) --. U'™. Spot, pipes, £33; barrels, £33 58; 
ecember ¢,7>.. 78 6d; May August, £32 2s 6d; September- 
“+ £3 58. Hull, naked, spot, £32. Stock in London 


—————— 








F.C., | 


to June-August, | 











February r2th, 172 tons. Rape quiet. Ordinary brown spot, 
{26 1os. English refined, casks, spot, {28 5s. Cotton quiet 
' Crude, spot, £27 10s; Hull, £25 15s; refined sweet, £31 10s; 
ordinary pale, £28 15s; Hull, £27 5s. Cocoanut: Ceylon, spot, 
{42 10s; February-April, £38 ros; Cochin, spot, £45; February- 
| March, £40 10s; March-May, £40 53., c.i.f. Palm, Lagos, spot, 
| £31 10s. 

TURPENTINE firmer. American spirit, spot, 42s, 42s gd; March- 
April, 42s 3d, 42s 6d ; May-June, 42s 3d; July-December, 39s 3d 
Deliveries week ending February 12th: American 1,094 barrels, 
against 1,791 last year; French 1, against 89; landing American 
50 against nil; afloat, American, 1,850, against 2,105; stock, 
American 27,804, against 44,793; French, 1,130, against 2,022. 

ROSIN.— Common strained, spot, ros 9d 

PETROLEUM.—American, 6d to 63d; 
Russian, 53d 

TALLOW —Market ruled steadier, with generally more inquiry. 
At Wednesday's auctions 743 casks were offered, and 685 sold at 
late rates to od rise on low kinds. Australian mutton: fine, 38s; 
fair to good, 348 to 34s 6d; dark to dull, 32s, 328 6d. Beef: sweet, 
378; fine, 36s; fair to good, 32s 6d, 33s 6d; dark to dull, 30s, 32s. 
Market letter unchanged. Town tallow, 33s 6d; melted stuft, 24s. 

LINSEED.—A firm tone prevailed in this market, and prices 
moved in holders’ favour, while a fairly good business passed. 
London: Calcutta, spot, 62s; February, 60s 6d; March, 55s; 
April-June, 56s 9d. La Plata, January-February, 57s 3d ; February- 
March, 57s 3d. Hull: La Plata, January-February, 57s 6d; 
February-March, 57s 3d. To the Continent: Calcutta, April-June, 
57s. Bombay, February-March, 59s. La _ Plata, January- 
February, 57s; February-March, 57s. Quantity afloat from 
the East Indies, including cable advices, 222,000 qrs, against 
340,000 in 1909, and 325,000 in 1908 

RAPESEED quiet and easier. Ferozepore, February-March, 
41s; brown Cawnpore, ditto, 41s; yellow Guzerat, March- 
May, 458 9d; yellow Cawnpore, ditto, 45s. Quantity afloat from 
the East Indies per last advices, 3,000 quarters, against 6,000 in 
1909, and 4,000 in 1908. 

COTTONSEED firm, but business proceeded quietly. London, 
Egyptian, spot, {9 38 9d; February, {9 3s 9d; Hull, spot, 
£9 389d; February, £9 3s 9d per ton. Imported into London 


since January Ist, 5,520 tons, against 22,000 In Igog and 21,0go in 
1908. 


7a, 74d; 


water white, 


POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate business passed in home refined at steady 
rates. Cane sales dearer. 941 bags Surinam crystallised, greyish 
small grain, sold 17s 3d to 173 6d; and 478 bags strong brown 
Trinidad syrups, 13s 6d to 13s 9d. German granulated in quieter 





PLAYER'S 


“WHITE LABEL” NAVY CUT 


Per 43° oz. 


3 N.B.—PLAYER’'S “ WHITE LABEL” NAVY CUT is manufactured 
only from ripe Virginia Tobacco, and in the Same manner which has 
MB earned for the original PLAYER'S NAVY CUT a world-wide reputation 


PLAYER’S NAVY CUT 


CIGARETTES (sTaenctu 
3* per packet of LO 


These Cigarettes have an immense sale, due entirely to their high quality 
and excellence of manufacture. ‘* Beautifully Cool and Sweet Smoking.’, 
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request, but steady Ready firsts sold, 358 54d; eee ’Change prices rather easier. Straits cas} losed | iar a 
sellers, 15s sid; and May-August, 15s 6d paid, f.o.b. Beet market | three months £153 Ios. English ingots, 150 to fts1 5 Con 
more subdued, and rates irregular. March oom 13s 3d; May, | at opening ‘Change ruled firmer, and at later a 
138 54d, 138 49d, 138 4¢d, 13s 44d; August, 135 74d, 13s 63d, and steady Standard cash closed /59 78 6d, three nosae » 
13s md and November-December, 11s 2d, f.o.b., Hamburg Electros, {61 10s to £62; sheets, £72. Lead easier Eroy 

COFFEE.— Brazilian receipts to date 13, 486,00 o bags, against | £13 10s; foreign, £13 6s 3d to £13 10s 4S to position, Se 
10,846,000 at same time last year. Auctions were on a fair sc ale, | quiet. , eae £23 2s Gd to £23 128 6d. Iron quiet, Cleve 
and proceeded steadily Futures remain slow, but steady. March | land, 51s 4d, cash 
quoted 32s ei and March, 32s 74d 

JUTE steady, quiet. Native first marks, February-March, value LONDON MEAT MARKET, 
£13 108; and March-April sold, £13 15s. Per 8 lbs by 

HEMP.—Manila slow and — weaker, a rticularly tor fair | Inferior beef... ...ccccccccccccce Prime mutton 
—— which remains rather pressed for sale at the moment. | Middling ditto........+..seeeees Inferior lamb 
F Februz ury- April, sold £24; oon March- May, sellers, f2 ‘3 ee Pea seanentesvernesen see oe ditto., 
and GB. Janvary March sods £2210 sebruary. | Middling ditto..:csccsscosscssce 8. 01 Veal, Pica 

INDIA RUBBER firm and dearer, with a good demand. February- | LONDON POTATO MARK 
March and March-April, also very distant, sold, 8s'94d and Caucho oa ET. 
ball, February-March and March-April, 5s 2d to 5s 3d. 


Up to Dates . 38 3d to 3s 9d | Scotch Dunb: 
METALS —Tin at opening ‘Change irregular, and at later , British May Queens .... 3s 3d to 3s 6d | Blacklands 


ee ned 


the carcase 


pee SaNION en 
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N L BANK OF EGYPT. oo as CANADIAN PACIFIC Rattwarh 
sommes Publications. Rattwar 


COMPANY, 
Notice is hereby given, that the TENTH ey atl Care et A 
NARY GENERAL MEETING of the Shareholders ete sg +f ene cael 
of the National Bank of Egypt will be held on Authorised and Complete ‘Works by DIVIDEND NOTICE. 
SATURDAY, the 19th March, 1910, at 4 p.m., at hie aa 
the Head Office of the Bank in Cairo for the WALTER BAGEHOT. DIVIDENDS for the Half-vear ended Dee 
purpose of: 


Slst, 1909, have this day been DECLARED , 
Receiving the - irectors’ Report. follows : 


Receiving the Auditors’ Report. BIOGRAPHICAL STUDIES. New On the Preference Stock, Two per Cent, 

Submitting the Accounts for the year ended Epition, with Index, 1907. Crown 8vo, 3s 6d. On the Common Stock, Three per Cent, and 
31st December, 1909 Cont-nts.—The Character of Sir Robert Peel— a further sum equal to one-half of one galt 

ne a Dividend. Lord Brougham—Mr Gladstone—William Pitt— es — the interest on the proceeds iit 
lecting Directors. Mnetueake an atesman—Sir George Cornews 4and Sales, 

Electing Auditors for the year 1910 and fixing cea ip eae agg So Warrants for the Common Stock dividend willy 
their remuneration. and the Reform Act of 1832—The Prince Consort mailed on or about March Slst to Shareholdem dl 
Lord Lyndhurst—Sir G. C. Lewis—-Mr Cobden— record at the closing of the books in Montreal, 

All Shareholders holding a minimum of 20 Shares Lord Palmerston--The Earl of Clarendon—Mr com, =e cudon respective. 

have the right to attend the General Meeting, Lowe as Chancellor of the Exchequer—Monsieur The Preference Stock dividend will be pail 


provided the Shares are deposited under the follow- Guizot—Professor Cairnes—Mr Disraeli. April Ist to Stockholders of record at the a 
ing conditions, at one of the following places, when 


1 
| 
4 
2 . the books, at the Cor ny's Le ( 
, ie f laces, when | LITERARY STUDIES. With Portrait. Ce noon Bt the Vompany’s London Office @ 
a Card of Admission or Proxy Form will be 


Ti 





Charing Cross, 8.W. 
i Mt tonne 3 vols., crown 8vo, 3S 6d each. The Common Stock Transfer Beste will 
1anded them: Contents.—Vol. 1. (New Iupression. 1905). Prelimi- London, Montreal, and New 
In Egypt, at the latest, the 14th March, 1910. nary Memoir—Hartley Coleridge — Shakespeare, Tuesday. March lst 
At the Head Office, Cairo, the Man—William Cowper The First Edinburgh The 
At the Branch at Alexandria. . Reviewers—Edward Gibbon—Percy Bysshe Shelley. 
Agencies of the Bank at Assiout, Content:. Vol. Ul. (New Impression, 1905). 


an, Benha, Beni Souef, Chibin el Kom, Thomas Babington Macaulay Béranger — The 
anhour, Fayoum, Keneh, Mansourah, 


rk at 3 pm, 


Preference Stock Books will close a 
same time. 
All books will be re-opened on Saturday, April aad 
By order of the Board, 


We ‘ley No Is— Charles Dickens—Jol Milton— j _ Pp cE 
Minieh, Luxor, Port Said, Sohag, Tantah, averiey ve Arle icken ohn 1 i WALTER R. BAKER, Secretary, | 
5 
i 


Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
At the Anglo Egyptian Bank, , and Browning. eo See ; a 
oe kof E ve Contents,—Vol. III. (New Impression, with addi- THE NUNDYDROOLW COMP 
nik of Athens, tions, 1907). Letters on the Coup d’Etat of 1851 TE 
Imp rial Ottoman Bank, s Cesarism as it existed in 1865—Oxford Bishop LIMI I ED, 
Banque d Orient, Cairo Butler The Ignorance of Man — Henry Crabb 
Banco di R ma, and Robinson—Bad Lawyers or Good?-——The Crédit CAPITAL, £283,000 IN 566,000 SHARES OF 
Comptoir National : Alexandria | Mobilier and Banking Companies in France BACH. 
on { oe ) Paris, | Memoir of the Right Hon. James Wilson — Mr i‘ 
a ~~ Sap wpe | Grote, ete, At a meeting of the Directors held this day, 
Bank, A.G | ECONOMIC STUDIES. Sixti | Ws Rieriat ccrbject to andit) a Balance Dit 
In Fnrope, at the latest, the 10th March, 1910. Impression. Crown 8vo, 3s 6d. “¢ rT she cet ee ee of Income Tax), & 
In Paris it the Offices of the Societe Marseillaise. | Contents.—The Postulates of English Political en Shilling and Sixpe nce per share be 
eee the Offices of the Banca Commerciale eee ») me ane S Labour; & bet is hereby declared, payable an a 
Alli ) ferability of Capita 1¢ Preliminaries of Politica Mare c » th. shareholders on 
in London, at the Agency of the National Bank Economy—Adam Smith and our Modern Economy | <r a enn on the 26th Feb: 
of Egypt, 4 and 5 King William street, B.C. | Malth Ricardo—The Growth of Capital—Cost c at! ansf r Books be ¢ 
i I 1910, and that the Transf r Books 
; y. T. BR OW LATT, Governor. of Production. during the said 26th February 19}0.” 
— eo 1 ebruarv. 1910 1 x said 26 ebruary, i” 
ee earen THE POSTULATES OF ENGLISH | . * That out of the Profits of the Compa 
’ .we . 7 2a . | POLITICAL ECONOMY (irom Economic sum of £20,000 be set asi dle and Carr 
GLEN{( AIRN MAIN REEF GOLD Studies), with a Preface by Alfred Marshall, credit of Reserve | und.’ ~By order of 
aING © yANY TER Professor of Political Economy, Cambridge, Board, “y 
MINING COMPANY, LIMITED. Frotessce of Political Reonom; dge, | W. L, BAYLEY, Se 
(Registered in the Transvaal.) | , 5 and 6 Queen street place, 
! j ~ o London, E.C. 
DIVIDEND ON SHARE WARRANTS TO | LONGMANS, GREEN & CO., 16th Febrvary, 1910 ae 
BEARKR. COUPON No. ll. 39 Paternoster Row, Lonpox; New York, N.B.—This Dividend, with the Interim Di 
: BoMBAY, AND CALCUTTA, paid iu July and November last, will makes 
Holders of Share Warrants to Bearer are | distribution for the year of 4s per 10s Share, 
I forme ie D : ' ey will receive PAYMENT of eed : ———— 40 per cent. on the Capital. 
’ ) > Na > f} or ‘ » 7 ; » * 
iZ OF iS per share, ‘ess income-tax, ’ , ‘ . ses ’ " , . ———— 
On and after the Bt Beers ancome-tax, | THE ENGLISH ASSOCIATION OF 
Landen Giles of the Oompeny, Sica. tami nasa AMERICAN BOND AND SHARE OoTS \SH HEMISTS 
Friars) EC Ne -- HOLDERS, LIMITED. B °-<F 
yupons must be left four clear days for verifi c sham HINCHPSTER eTprrem 7 . 
cation, and may be presented between the hours of 5 GREAT WINCHESTER STREET, LONDON. QUARTERLY DIVIDES 
m. and 3 p.m. (Saturdays excepted). cts as Trustee ar gent for a The 72nd Quarterly Dividend om 
a) ms may be bad on appiication.—By oon - i par oa ton i" | Seen hares of 
order, Johannesburs Consolidates nvestmen . a —o Gest ils sprese Oo rem 
Gaemene Adank toelien Aa _ ed Investment | Great Britain, also as Agent for transmitting to BOOTS CASH CHEMIS:S (EAST! 
10 & 1) Austin Friars, ee | America and Canada Shares of Railway and other also the Quarterly Dividends on the Si 


London, E.C., THOS. HONEY | Companies for registration ; undertakes the Collec- Preference Shares of 
18th Februars, 1910. me . tion of Dividends, Rights to New Issues, and the 


ecretary. a tom Deaths; Cashes ¢ yupons, Drawn Bonds, BOOTS CASH cuewiss SOUTH 
7 rollar Drafts, &e. a BOOTS CASH CHEMI { 
EW ‘PRIMROSE GOLD MINING eens aie Dae TORS. 1 
( OMPANY, LIMI T ED. 1 Alfred W. a: ithers, Esq., Chairn an, BOOTS CASH CHEMISTS (Lal in. 


London, 
(Registered in the > Tra vaal.) Thomas P. F owler, 5 4: New York. 
seECIst l ansvaai. | 


Walter Lindley, Esq., London. BOOTS PURE | RUC COMPANY L1 
DIVIDEND ON BEARER, WARRANTS TO Re Hee. Len Welb Saat tence C.B., London, See Mra mpanies ks Oe 
: R.. ANAGER, March. The transfer books will be ¢ 
COU PON No. 23. . dint A.C.A., F.C.LS. Ist and 2nd — BOOT, Managing Directo 
se lders of Share Warrants to Bearer are in- — sn D. BR: be r re a nn Registered Ofices— Station anes” onde 


EC. 
formed that they will receive PAYMENT of | Db. BRASSEY, -L.S., Secretary. City Offices—29 Farringdon Tr vad, London, 
DIVIDE ND No. 33 of 4s per share 


x. and Bon as of 3s per share, 


: N eal. February 14th, 1] 
Zagazig, and Mouski (Cairo). lontreal, February 14th, 19 


sor 


ee ee 


, less income- 
less income-tax, on 


vite tiaieiae atc |= WHITELAW'’S TELEGRAPH GYPHERS 
ce of the Company. Nos. 1¢ ustil 3, E ; 
yu po! ust be left four clear d on ion ous See ARTIFICIAL Worps: (With at least two 
and may be presented between the hours of letters difference), } e " 


; am. Gatard re ape a les Five Letrer Grovps. 457,000, with at least two letters aicinie and a check letter. 
plication.—By WORDS: All the various selections of these, so long in use, remain inf 
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